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BL Cars strikes 


spread as dispute 
is made official 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 
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• DOLLAR was slightly weaker 
on balance. It closed at 
DM L8800 (DM L8880) and at 
SwFt L7525 (SwFr L7680). Us 
fell to 
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The police and Gaming Board 
plan to object to the renin val ■ A 

’LiJ£ n " s tor f “ ur LM,d<m SttflPMr 

ford’s. Cluh, palm Beach Club, T f t S 1955, a ® f 

Curzon House Club and the MKy rose to 72.6 

International Sporting Club. ’ • • Pftge 23 

The renewals come up next ^ km n j ■ , ■ . 

month. Police said their- objec- fJSr* ^ n S? iang ^ m 
tions are related to their raids ^ /0n ^ 0n a * 23 

on the casinos, the company’s — r^r^ra , ' . , 

headquarters and employees* * ^ Poised for 

homes in November 1979. Bade ryr 1 " sfrength when the long 
Page holiday Account dosed. The 

Government Securities index 

Mosque murder • dosed ILCT np at (GI& Page 24 

Libyan journalist Mohammed + EQUITIES showed little 
Mustafa Ramadan, 40, died enthusiasm, although properties 
"* being shot outside a benefited. from a broker’s favour- 


after 
London mosque. 


Israeli retreat 


Israel announced a partial with- 
drawal of its troops from South 
Lebanon. 


I rj. 
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Iraq, warned 

Iranian President Abolhassan 
Bani Sadr told a demonstration 
in Tehran "be would not stop 
his army exercising the right of 
hot pursuit into Iraq. Page 2 


Zimbabwe posts 


The. Rev. . Canada Ran nn? 
Methodist Minister and former 
political detainee, was declared 
President-elect of Zimbabwe. 
Garfield Todd, former Rhodesian 
Prime Minister . held under 
honse arrest by . the Smith 
reginje/ was nominated . to the 
senate.- ' ' - ' / 
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able views; of the sector’s 
potential. The FT 36-share index 
closed 3-8 up at 435.6L Page 24 


Mandela^noE 


» WALL STREET was up 3^4 
at 794.71 near the dose.' Page 20 


r ■ : ' •.ypLKSWAGENis togo ahead 
South African. Prime: Minister wS®'_ a. second BA :car‘ plant 
Pieter. Botha told white univer- producing" die Rabbit car — . 
sity students he . would not known as the Golf in Europe, 
consider freeing black nations- Initial capacity will be about 
list leader • Nelson * Mandela 800 -cars a day. Back Page 


Strikes against BL Cars* pay package spread rapidly yesterday following the 
decision of the Transport and General Workers’ Union to give the dispute offi- 
cial support. By last night, nearly 12,000 workers were on strike at 
eight factories. 


Moss Evans, the TGWU - general 
secretary: “ Whether Britain 
can maintain a car industry in 
future could well be determined 
by your union's action over the 
next few days,” 

In an angry letter to Mr. 


Mr. Ray Horrocks, BL Cars' The series of walk-nuts yes- duce new work methods caused 
managing director, _ warned Mr. terday jolted BL's hopes that walk-outs at two other plants 

protest strikes could be con- yesterday. 

fined to merely four factories At Garrison Street. Birming- 

and that support would gradu- ham, which make_s components 

ally collapse. There are oow for the Land-Rover, some 250 of 
fears the dispute extend to more the 1000 workers went on strike, 
plants next week. They complained about the 

. The decision to make the up allowance” — the 

Evans, he said it was clear the strike 0 ffi C j a j was taken vester- lime « lwn for work "s to don 
transport union was - making dav raornins after discussions overalls ahd protective clothing, 
deliberate and concerted between Mr. Evans and Mr. issue caused a 

Brian Mathers, Midlands stri ke by about 60 painters at 
regional secretary of the Castle Bromwich. Birmingham. 
TGWU. who had expressed con- T he,r action could affect pro- 
cem about confusion among 1 U ^I 01 L of Mmis next week, as 
the workers about the position Castle Bromwich supplies bodies 
of the TGWU IO the Long bridge factory. 

, . . Another factory joining the 

, ™ c ne r Prompted an extra action yeste hlav was Tyslev, 
“ I and my colleagues in BL J* 500 workers to join 2,000 col- Birmingham, which produck 
Cars regard the action of your leagues on strike at the Land- engines and gearboxes for the 
union as nothing short of extra- Royer/ Range Rover plant at Land Rover and Range Rover, 
ordinary." Mr. Horrocks stated. Solihull. Earlier, the strike had Around 1.000 of tbe 1,600 
He warned of tbe impact the shown signs of crumbling workers walked out. 
strikes could have on the com- because of divisions within the At Common Lane, Birming- 

pany’s cash-flow and future v/orkforce. ham, where 1.500 workers make 

investment. The vehicles whose Tbe 2.500 workers who Sherpa vans, the strike remained 
production is already hit are assemble Rover saloons also at solid. The disputes at the two 
the Land-Rover, Range Rover. Solihull called a mass meeting Jaguar factories in Coventry, 
Jaguar saloons and the Sherpa and voted overwhelmingly to where nearly 3,000 workers are 
van which are some of BL’s join the action. out, . could prove the most 

most profitable and best-selling. Company attempts to intro- difficult dispute to resolve. 


effort to try and prevent imple- 
mentation ” of the 5 per cent 
pay offer linked to fundamental 
changes in working practices. 
The company imposed the deal 
unilaterally this week after five 
months’ negotiations with the 
unions broke down. 


Giscard offers little hope 
on EEC budget issue 


BY ROBERT MALTTHNER IN PARIS 


Kagan Warrant 


A . Leeds magistrate bas issued 
a warrant for the. extradition' of 
Lord Kagan from /ranee. 


Kelly inquest 


a C n,T *TTTKE . revitalised by 
Ban!- -*f England Governor Mr. 
G'lrr’- ; chard son is likely to 
fnev. 1 --.reaction. to Sir Harold 
Wilson's report on- the financial 
iristittCons- Back Page 


Two- 
dence at the 


ists - giving evi- 
lerseyside inquest 


• - GOVERNMENT plans to 
phase out grants for . nearly 
£200m -to- ; the’ National Coal 


• . - , * J- _ W IMS ATBUWIMU WVBI 

u into the d^th in police c^tody Board. by. the mid-1980s under 


of . Jirainy ‘Kelly, 53, agreed that 
he died of acute -heart faOuxe, 
. biitdiffered as to whether it was 
brought op hy . natural causes.” 


a new coal Bill to be presented 
io Parliament Page 3 . 


Dissident arrest 


Soviet KGB security . jiolice 
arrested.’ Leonard Texnovsky, a 


• 'NEGOTIATIONS on British 
Steel’s plan to halve produc- 
tion to 2.75m tonnes at its Port 
Talbot and Llanwern works 
formally opened with trade 


PRESIDENT Giscard d*Estaing whether she would be satisfied suppose that heads of member 
of France made it dear yester- with a temporary alleviation of Governments would be able to 
day there was little plrpspect that Britain's financial difficulties, or reach agreement within, a few 
final agreement on the issue of whether she was ’ seeking a hours on a host of complicated 
Britain’s EEC budget ..contribu- permanent arrangement which -issues, including the British 
tioris could be reached at the would change the Community's budgetary contribution, setting 
meeting, ol the European heads rules. farm prices, a common fisheries 

of government in Lpxembourg In Interview in the Paris policy and organisation of the 
at tiie end of this month. daily Le Figaro, the -French Community’s lamb and mutton 

President Giscard criticised President reiterated his Govern- market 
the leek of preparatory work for nient s condition that a solution ■* it i s normal tiiat the 
tbe meeting and the failings of Britain's demand for a sub- member states of the Coro- 

stanlial reduction of its net munity should help each other 
payments could be to deal with temporary difficul- 


tly Community’s institutions, 
particularly the EEC Comm is- budget 
sion. • 

The Commission had not so 
far tabled detailed proposals for 
an overall solution, and the 
heads of government risked find- 
ing themselves in the same 
situation as at their Dublin 
meeting- last November. This 
ended - in deadlock over the accepted on its entry into the 


found only as part of a settle- ties.” the President said, 
ment embracing other outstand- if that was aB at stake, an 
ing problems. equitable solution could be 

He said it was Inconceivable found for Britain’s financial 
that taxpayers in the other EEC problems “ for a limited period 
countries should be asked to of time and for- amount com- 
bea rtheb urden of modifying an patible with the Community’s 
agreement which the UK had resources.” 


British budgetary problem. 


Community when ' unsolved 


But if Britain was questioning 
the basic principles of the Com- 


Mnscnw "dissident., campaigning' union representatives. Page 4 
against abuses of psyehiatiy for 

political purposes. • MOVES by Esso to change 

w some of its garage leases to 

BASQUB RIIRCK licences could . trigger another 

7h ree" hooded gunmen shot and Mondpolies. Commission inquiry 
seriously- -wounded ^former into the pe&ol industry, accord- 
councillor.Jose Larranaga in the Total, part ofthe French- 

Northern' V , Basque town ■ of basea ; oil group, i^ge 3 

Asco ^f z ■■ • GREEK ships and vessels 

Oh the ba.ll - registered iti flag of convenience 

. ;• ... . . countries . such as Liberia and 

Lawn tennis . ump ires will in Panama are more accident prone 
future have to-p&ss stringent eye than’ those of traditional mari- 
tests, their association said. It fjme nations, says a- study by 


is hoped tbe tests .will parry 
players prone to dispute line 
calls. '• 


London shipping consultants 
EL P. Drewry. Back Page 


Soused herring: 

Malaysian customs officials 
dumped 517kg of drugs,, m^nly 
heroin, morphine and cannabis, ■ CTni * 
into the sea..- 


• IRELAND'S four main retail 
hanks 'are increasing interest 
rates on personal overdrafts by 
H per cent.to a record 18J per 


Briefly. ;« 


COMPANIES 

• HAMBRQ LIFE Assurance 


Fire ser’tousiy ^damaged the reported, that prerpiurns, net of 
offices, of Northern Inland’s -Tm^urance, ^recelved_ dunng 

Abefystwyft-’ lifeboat brew ■ - _ • 

fetched a gallon of ^ea water • LVLE -SHIPPING reported 
for a .small boy’s pneumonia pperating'profits up from £2.32m 


treatment; ”• 


P8BU$HEB T S NOTICE 

The ' Financial . Times 


to £3.6m In 1979 . and the divi- 
dend is raised from 5.47p to 
7.5p met with a final of A2p. 

Paige 18 . . 


apologises .for errors con- 
tained in fhis issue which 


are - due to unofficial action 
by proof-readers who are 
members of the National; 
Graphical Association. 


•■ IBM,. US. business machine 
manufacturer, advanced .profits 
hy- 2 per cent to 
(f3ll6mj ur $1-17 a share for 
the first quarter on revenues up 
by per" cent to $5.75bn. * 
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C|tEF PRICE CBAJiGES YESTjERliT 

(Prices in pence unless otiberarise indioktedX • , 

RISES . ! -Scottish TV- A 76 + 7 

Excheqr. I2i%--I985£9T| + I Sparaivr <G. W.) 1S7 + 7 

Treas. 14.% 1996. - Wl + i StewartWrightson... 1^ + 5 

Assoc. Newspapers... 2S0' + 10,. TboniEMl .'^.^.... 286 + 6 

Bank of Scotland ... 247 .+ 5 Tilbury Contracting 187 + « 

Bowater 176 + 4 Turner A NewaU ... 112 + 5 

Bowfliorpe 109 + 5 Guthrie^. ® 

Ferranti- 4SS +.10 Sttaits Trading 220 + 30 

Hambros 342.+. 8 FALLS - 

Hasiemere Ests. ... 306 + 12 Burton — 1J3 - 8 

Hoffnung (S.) $8, + 61 .Coral Leisure - 60'-' 

Ladbroke . + 9 Glaxo f 

Land Securities 3OT + 10 Hanger. Ipvs. 41 - 3 

MEPC .....I... 202 +.9 Morrison (Win.) ..: 125 - 11 

Motbercare 232 + 4 ;. 13£ , 

Peachey Prop. - 142 + 7 , 'W’ Ribbons — ...... 24 - 3 • 


On the UK’s budgetary ebutri- issues, sue has fixing common ^unity’s financing system, and 
ninnir PracMant farm should rpmain in wanted to introduce a perma- 


butions. President Giscard called 
on Mrs. Mansaret Thatcher, the 
Prime Minister, to spell out 


farm prices, should remain in . „ . . 
suspense. ’ nent fair returns 

It was also unreasonable to Continued on Back Page 


perma- 
rule where 


Lloyds Bank woos young couples 


BY MICHAEL THOMPSON-NOEL 


IN AN unprecedented, move, 
Lloyds Bank is to entice new 
account holders by offering 
vouchers worth more than the 
£300 in. the form of cash 
refolds or discounts on a 
range of leading branded 
household goods. 

Nearly half the adult 
British population is still 
without a bank account a 
bigger proportion than almosl 
any other developed country. ■ 

It has become dear in 
recent months that competi- 
tion is intensifying in UK 
retail banking. Both Citibank 
and Bank of America — Lite 
two largest banks In the 
world— recently said tl t-y 
planned new campaigns in 
Britain. 

The 'Lloyds promotion 
would be, thought - old 
fashioned at Heinz, Hertz or 
Tesco: yet for a British bank 
it marks a break-through, 
even though the hoopla of 
incentives and ■ sales pro- 


motions is commonplace in 
the U.S. 

Lloyd's target market is 
tbe newly-married or those 
setting up a borne. 

If they do so at Lloyds, they 
will be given a book of 
vouchers offering discounts of 
between 10 and IS per cent 
on a range of branded items. 
Tbe scheme has been 
arranged with 34 manu- 
facturers. 

Offers Include a £10 refund 
on a Hoover Autojet dish- 
washer, £Q1.S0 off a Russel 
Hobbs ' toaster, £20 off a 
Toshiba colour TV or a Sony 
hi-fi system, £10 off a 
Sovereign holiday, £100 off 
the recommended retail price 
of a Wrigbton fitted kitchen or 
jnst a £3 refund on a Braun 
electric toothbrush. 

Mr. Colin Trusler, the 
marketing manager at Lloyds 
said: ^Well-conceived promo- 
tions generate increased 
market share and are well 
worth their time in profit 


terms. A consumer promotion 
Is probably unique for a UK 
bank, hut it represents no loss 
of dignity. Our competitors 
will probably be obliged to 
follofw.” 

Lloyds reckons that approxi- 
mately 400.000 new current 

- accounts will be opened in 
Britain in the next 13 months. 

- Of them. It would have expec- 
ted to get 60,000. It hopes 
Its “ Homemakers ” promotion 
will boost that figure by more 
than SO per cent At that 
rate. Hie potential puss worth 
of the discounts tm offer 
would total more than £27m. 

Most of tiie goods for which 
vouchers are offered..ean be 
bought anywhere, whether or 
not the retailer involved 
normally accepts coupons. 
The money-back vouchers take 
the form of standard bffik giro 
"credits. The mamtfiBturers 
will pass the credits through 
to Lloyds, and refunds g|&y he 
credited directly to tiff pur- 
chaser’s account 
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£Ibn gilt 


to go 
on offer 


By Peter Riddell, Economics 
Correspondent 


THE GOVERNMENT will next 
week try to take advantage of 
the strong gilt-edged market by 
offering for sale a new £lbn 
partly-paid long-dated stock. 

The offer follows large sales 
of stock over the past 10 days. 
To relieve shortages of liquidity 
in the money markets created 
both by these sales and by 
recent big tax payments, the 
Bank of England yesterday 
announced a further £500m loan 
facility to the clearing banks. 

This takes tbe total assistance 
to tbe money markets and the 
banks up to £2bn. three-quarters 
of which is repayable in banking 
May- and the balance by mid- 
June. 

The contrast between tbe 
large sales of gilts and the lend- 
ing out of the money again to 
the markets is officially justified 
on tbe grounds that it would 
be wrong to allow interest rates 
to rise because of tem- 
porary pressures. Such an 
increase in short-term market 
rates would bring the danger of 
“ round-trip ” borrowing by big 
companies from the clearers to 
re-lend to the market at profit. 

It is also argued that some of 
the liquidity pressures will soon 
disappear as the period of big 
revenue inflows to the 
Exchequer ends. 

The authorities also feel the 
markets are now confident about 
the direction of fiscal and mone- 
tary policy and can accept such 
*■ smoothing.” 

Prices of long-dated stocks 
rose by tip to £1. partly in res- 
ponse to the banking figures on 
Thursday. (Owing to a transnip. 
tion error in yesterday’s paper 
thp estimated rise in sterling Mg 
l*<q month was wronely rtated: 
the expected increase is 
apocoaehimr t ner cent) 

The announcement of the 
new stock— £lhn of 131 per cent 
Treactrv 2004-0 R — was followed 
by a further small rise in prices 
of existing lones. Last nieht, 
a strong demand was widely 
expected if the market holds 
up. esneeially as only £20 per 
cent has to bp subscribed Dn 
tAoflpj- on Thursriav. A further 
£30 per <*ent is due on May 16 
w» ft » til* halancp on -Tune 6. 

The minimum tender price 
will he rt»5 tier pent, at which 
the flat v«pM is 14.21 ner cent 
an* the *rmss redemption yield 
is i*.24 ner cpnt. 

This replaces the Ions “ tan ” 
sold nut on April 1. The 
Government Broker sold more 
of the tfiorf “ taD 13! per 
cent Expheouer flW3 — to the 
market at prices no to £95?. 
Only a small amount of this 
stock is probably still unsold. 

Continued on Back Page 

Editorial comment Page 16 
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Cabinet likely 


to approve 
axing ILEA 


BY ROBIN PAULEY 


A RECOMMENDATION that 
the Inner London Education 
Authority, Britain's largest 
education authority, be broken 
up and responsibility for educa- 
tion passed to the 12 inner 
London boroughs has been 
accepted by the Prime Minister 
and Mr. Mark Carlisle, Educa- 
j tion Secretary. 

I The proposal is likely to meet 
! opposition from some Ministers, 
i but the Cabinet is expected to 
I approve the recommendation — 
1 contained in a report by a 
committee set up last November 
by Mr. Carlisle— after the 
Easter recess. Legislation is 
likely to follow in November. 

If implemented, the abolition 
nf ILEA, which has traditionally 
been Labour-controlled, would 
affect nearly 22.700 teachers 
and 348.000 pupils. 

Far-reaching changes could 
result as individual authorities 
struggle to reorganise their 
educational facilities from 
nnrsery schools to tertiary 
colleges. 

For more than 100 years, 
inner London’s education has 
been built around a unified 
system. The provision of facili- 
ties has evolved unevenly, so, 
for example, if local authorities 
were given full responsibility 
for education, five would find 
themselves with polytechnics 
but seven would be without 

The report proposing aboli- 
tion, Pom a committee chaired 
by Mr. Kenneth Baker, MP for 
Westminster St Marylebone, 
has been criticised for contain- 
ing some incorrect statistics and 
being only six pages long. 


Concerned 


But Mrs. Thatcher is known 
to have been concerned about 
the lack of democratic and 
ILEA sinre her Ministerial days 
at the Depa r tment of Education 

and Science: 

Her de f ?nni nation to do 
something about it is unlikely 
to be affected when an alter- 
native Tory committee looking 
at inner London education is ex- 
pected to renort next month in 
favour of ILEA. 

The Department of Education 
and Science denied yestexday 
that any final decision about 
ILEA';} future had been made. 
Th«re was no great surprise at 
TLEA. although officials were 
sceptical about the feasibility 
of implementing the break-up. 

“I have not been told any- 
thing yet. but would not expect 
to be until after a Cabinet 
decision,' Sir Ashley Braraall. 
leader of ILEA. said. 

“It is all very well Mrs. 
Thatcher deciding to break up 
ILEA and bring in legislation. 


But when the civil servants sit 
down and try to decide how to 
do it, particularly when most of 
the London boroughs do not 
want to take on education, they 
may well get stuck. 

“The first result-of the break- 
up will be total chaos in the 
education system in inner Lon- 
don. The second will be a mush- 
rooming bureaucracy, as lie 
new education authorities will 
all need staffs, directors of edu- 
cation and the like. 

“ The third will be the 
creation of joint committees, as 
some bo r oughs will be unable 
alone to provide a full service, 
and if anything works against 
accountability, it is joint com- 
mittees,' he said. 

The Baker report says ILEA 
should be briken up mainly 
because Df the lack of account- 
ability. “ Local people have no 
direct say in the running of 
their local education service. 
ILEA prepares its own budget, 
determines its own expenditure 
and levies through the Greater 
London Council with a precept 
which cannot effectively be 
challenged.” 

The report also complains of 
the bigh cost of inner London 
education. The unit cost per 
pupil is put at £631 a year, the 
highest in the countiy. 

In recent years, Tories have 
become increasingly concerned 
that ILEA has used its power 
and prestige to foster ‘‘ultra- 
progressive " teaching methods 
which they feel have had a bad 
effect on school standards. 

The controversy over William 
Tyndale school, in north 
London, where an inquiry 
showed many children were not 
being taught basic skills, re- 
inforced these fears. 

Tories have also been >J9- 
bappy about the speed with 
which ILEA has been changing 
to a fully comprehensive 
system, 

ILEA consists of 48 members,' 
35 of whom are inner London 
borough members of the GLC. 
The other 13 are representatives 
nominated by the 12 London 
boroughs and the City of 
London. 

Its estimated capital expendi- 
ture for 1980-81 is £16m, com- 
pared with £17.1m in 1079430. 
Revenue expenditure is 
estimated at £594m, compared 
with £4 60m in 1979-80. The 
precept levied on ratepayers 
through the GLC is 54p, com- 
pared with 43p last year. 


£ in New York 


Apr. 10 ■ Previous 


spot : 82.1950-20 OO |S2. 1850-1860 
2 month '0.23-D JBprem O.D2--DJJ7prom 
5 months 0.68- D. 73 pram ,tl.53 0.68 pram 
12 months 0.55-0. 70prcm 0.3O-0.*Dprom 


SAVE 


£1 



A MONTH 


AND LET YOUR MONEY ‘ 
MAKE MORE MONEY FOR A CHANGE 


Regular Investment Plans with life assurance provide 
one of the most cost-effective methods yet devised of 
accumulating a few thousand pounds. This offer 
enables you to Start a Plan through a life assurance 
policy with benefits linked to the M&G fund of your 
choice. 

As a result ot recent legislation, the Company will reclaim 
tax on your behalf (prowled that your total life assuranre 
premiums do not exceed £1. 600 p.a. or one-sixth of your total 
income, whichever is the greater!, and add it to your 
payments, to make up youi gross premium. On a £20 riel a 
month Plan, for example, tax relief at the current rate of 171% 
would bring your gross premium up to £24.24 a month. From 
6th April. 1901. the rate of tax relief will be 15% which means 
that the amount you pay will increase to £20 60. 


setting-up expenses After two years, therefore, the 
amount invested will in most cases be greater than your 


monthly payment 

5ular investment of this tvpp means that you can 


Reguii 

benefit from the inevitable fluctuations in the price of 


I he tuture value ot your Plan will depend on your 

fun 


starting age and the investment performance of the fund 


ju choose A man of 35 for example, who started paying 
■ to M&G 


i a montn net of tax relief into a Plan linked 
Recovery m April 1971 (when the Plan was first used m 
comunction with this Fund), would have secured an 
allocation of units worth £6.574 by the end of March 1980. 
for a net outlay of £2. 160. These figures allow tor a deduction 
to cover the Company's liability to tax on capital gams This 
exceptional performance may well not be repeated, but it 
does demonstrate how effective the Plan can be as a way of 
buiidingup capital. 

The company invests 98% to 1 13% of each payment 
(depending on your starting age) except in the tnst two 
years when these figures reduce to 73% to 89% to cover 


units through Pound Cost Averaging. You can continue 
payments tor any number of years up to 20. Life cover of at 
Teas! 180 times your gross monthly premium is provided 
throughout, if your age at enfi v is 54 or under. An element 
of life cover is also provided i - r higher starting ages, up to 
74. Investors should regard --mt trusts and bonds as 
inngei-term investments noi suitable tor money needed at 
short notice, and should lemember that the price of units 
may go down as well as up ■ he units notionally allocated 
to establish benefits undei th* Plan are owned by the 
company. 

You are free to cash in vcuii Plan Un us current value at 
any time either before or after ih* eiaosed 2 r > years. Tax 

will be payable on an v capital gam il your > jlinked toa 

unit trust, in the case o’ hands the Company's liability lo 
tans reflected in the quoted price If you cash in or stop 
payments during the first tour years there is a penalty, and 
the fax authorities require us to make a deduction, sn vou 
should not consider the Plan fot less than five years 
Higher-rale taxpayers should not cease payments during 
the first ten years it they wish fp avoid liability to 
higher-rate ta* nn any gam 

Anyone aged IS or over can |oin the Plan and there is no 
maximum age limit. 

M&G GROUP. THRHt QUAY?.. TOWER HILL LONDON EC3R6BO. 


FROM £12 A MONTH 


To: M&G GROUP, THREE QUAYS, 
TOWER HILL LONDON EC3R 6BQ. 
TELEPHONE: 01-626 4588. 

I WISH TO PAY l£ 


M&G indeed, has three trusts in the top 
10 in the last decade, making 
***■* “"‘1 


net of ta* rdef each rontfi Imnmuffl 021 on an assurance pofccv with 


ben^ts krthed to trie Fund riv choice hoged oppetste 

I enclose ray cheque for tic firfl net monthly payment payable to MftG kutttsssrance) Ltd. 
I tmtesand tta tins payment 6 trty srawsmul and th4 the tompamnril nd assume mkuiWtamat 
natifeatien of acceptance has ten esued. 
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OVERSEAS NEWS 




veto to new 
economic laws 


BY JIMMY BURNS IN USBON 

PORTUGAL’S military "watch- 
dogs” t he Council of the Revolu- 
tion, chaired by President 
Antonio Ramalh o Eanes, yester- 
day vetoed the Government- 
backed legislation opening up 
key sectors of the economy such 
as banking and insurance to the 
.private sector for the first time 
Tsince the 1974 revolution. 

- The . move, winch affects a 
cornerstone of the Governments 
economic programme, is 
expected -to add. further fuel to 
the institutional conflict which 
first emerged after last month’s 
reports that President Eanes 
'and members of the Council 
had - plotted to oust _ Dr . 
-Francisco sa Carnerio the Prime 
Minis ter, and his centre right 
Cabinet. 

But yesterday’s veto, on ihe 
grounds that the law is “ uncon- 
stitutional ” may stop just short 
of provoking a full-scale Gov- 
ernment crisis. The law was 


ori g i paHy approved .by the gov- 
erning 1 , majority last month as 
a. proposal to .legislate rather 
than, as a definite statute. In its 
present form, the precise rnlo 
of establishment for private 
banks and insurance companies 
have -been left undefined.. This 
vagueness was. engineered- by 
the Government to leave it room 
for manoeuvre before returning 
the law to Parliament 'for fresh 
approval and before confront- 
ing President. Eanes a second 
time. 

Si@iifican.tly, .the veto has co- 
incided with, report that the 
governing alliance had finally 
decided on an alternative presi- 
dential' candidate to Gen. Eanes 
in the person of Gen. Antonio 
Coares Cameirol Gen. Carneiro, 
•whose candidacy is expected to 
be officially .confirmed next 
week, is one of the few right 
wing officers to have survived 
the Portuguese revolution: - - 


Berlinguer starts 
China trip today 


BY RUPSIT CORNWELL IN ROME 


ITALY’S COMMUNIST leader, 
Sig. Enrico Berlinguer, leaves 
for China today, for a visit 
which is perhaps the .most 
important symbol of the new 
international strategy of .ihe 
West’s biggest and most 
influential Communist Party. 

- The trip is the first to China 
by a leader of the PCI. for 20 
years. It marks the growing 
cleavage between the party and 
Moscow, deepened still further 
by the Soviet military invasion 
of Afghanistan. 

- Given the undisguised 
hostility between Moscow and 
Peking, the tuning of the visit 
by the PCI delegation, which 
also includes Sig. Giancarlo 
Pajetta, the veteran inter- 
national affairs specialist will 
be interpreted as unmistakable 
proof of which way the Italian 
communists are moving. 

The 12-day trip also includes 
a short stop in North Korea, 
again breaking new ground for 
the Italian communist leader- 
ship. So far, the Chinese have 


not officially indicated the pro- 
gramme for Sig. Berlinguer, but 
it would be surprising- if he 
were not' given "red carpet 
treatment 

The Chinese visit is. In a 
sense, the -last piece in -the jig- 
saw of the PCI's new foreign 
policy stance, with- win chit has 
been recently preoccupied to 
the hear exclusion of more 
mundane considerations, such 
as the latest Italian Govern- 
ment crisis. 

The reappraisal has stemmed 
mainly, though not exclusively 
from the Communists* hitter 
criticism of the Afghanistan 
affair. 

Differences over Afghanistan 
have produced a virtual break 
between the PCS and Its one- 
time “ Euro-Communist ** sister 
party in France. The Italians 
have also refused to attend tile 
European Communist confer- 
ence in Paris at the end of this 
month, promoted by the French 
and Polish parties at Moscow's 
behest.- 


Rhodesia 
reveals 
reserves 
at £138m 

By Tony Hawkins in Salisbury . 
RHODESIA’S gold and foreign 
exchange reserves were 
Rh$ 198.5m (£L38m) at the end 
of last week, according to the 
Reserve Bank of'. jZimbabwe- 
Rbodesia’s first assets and 
liabilities statement to be pub- 
lished for more than 14 years. 

The bank said yesterday that 
it will publish a weekly states 
merit .of foreign reserves and 
assets from now" on. More 
detailed information ' will be 
contained in a new quarterly 
bakn report to be published for 
the first time in June \ { 
The last time the bank pub- 
lished Its assets and liabilities 
was November 5, 1965. Than, 
gold and foreign exchange 
reserves were valued _ at 
Rb4 47m. " V 

In 1965, -Rhodesia faeld-gold 
resrves of Rh.$ 7m valued at the 
official gold price. Yesterday 
the bank said it was bedding 
gold reserves of Rh£ " 42m 
valued at the end of last month 
at a “ market related ” price. 

Total assets and liabilities of 
the Reserve Bank -have in- 
creased fro mRh.f 67m in 1965 
to Rh.$ 405m at the beginning 
of April. . The gold and foreign 
exchange resrves are said by 
the bank to represent three 
months' worth of imports at cur- 
rent levels. 

® The Rev. Canaan Banana, a 
Methodist Minister and former 
poitical detainee, was declared 
'President-elect of Zimbabwe 
yesterday. He will take office 
at midnight next Thursday 
When the British . colony of 
Rhodesia becomes- the indepen- 
dent black-ruled state of Zim- 
babwe. 

Mr Garfield Todd, at former 
Prime Minis ter of Rhodesia and 
long-time advocate -of blade 
majority role, who was held 
under house arrest for four 
years by th^ white Administra- 
tion, was appointed a senator 
in the Zimbabwe Parliament - 
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Dutch nuclear move 

The Dutch Government has 
intervened to keep open the 
nuclear plant at Dodewaard 
Nijmegen, which was faced with 
closure because of a lack of 
storage space for spent nuclear 
jfuel rods. Charles Batchelor 
reports from Amsterdam: Mr. 
Gijs van Aardenne, Economics 
Minister, gave his approval for 
412 rods to be kept on the site 
compared with a maximum of 
324 permitted up to now. 


Hot pursuit’ warning to the Iraqis 


£Y PATRICK COCKBURN 

IRANIAN PRESIDENT 
UjJhassan Bani-Sadr told a 
demonstration in Tehran 
y that he would not 

army 'exercising the 

rightof hot pursuit into Iraq. 
Skirmishing continued on the 

border yesterday. ■ 

• li his most bitter attack yet 
onfltle Baghdad Government, 
the President told a crowd of 
' several hundred thousand 
demonstrating against -the 
UR. and Iraq that Mr. Saddam 
Hussein, the President of 
Iraq,: had three times sent 
envoys ' to Tehran to negotiate 
on -the two countries’ 
differences. 

- - “ BntT have told them Chat 
I will irever work in favour of 
-the Iraqi Government against 
the Iraq! nation,” he said. 
IraqVattempts to negotiate 


with Tehran show a desire 1% 
Baghdad ' to reach some 
accommodation with the 
Iranian Government. Despite 
his bellicose attacks Hr. 
KmTflqni Hu ssein dearly fears 
the Influence of Ayatollah 
Khomeini on the Iraqi Shiah 
and the Kurds. 

The coupling of the U.S. 
and Iraq in ' yesterday’s 
demonstration as -- twin 
enemies of the Iranian revolu- 
' tion, could increase danger to 
the UJ5. hostages. Students 
holding the - embassy have 
already hinted that they will 
interpret an Iraqi invasion in 
the same way as a UR. attack 
and execute some of the 
hostages. ' 

Denying these accusations 
of Iraqi-U.S. • collaboration, 
Mr. Zbigztiew Brzeztnski, the 
White House National 


Security Adviser, said on - 
Wednesday thflt the U.S. 
might have to become 
involved if the Iran-Iraq 
dispute turns into a full scale 
conflict. 

Fighting on the bonder on 
Thursday night' put three' 
Iranian tanks out of action.. 
Both . sides, are using long- 
range artiUery - around' the 
town of QasT-e-Shirin east of 
Baghdad, where' some 15.000 
refugees Cram - Iraq have 
already crossed the bolder. 

Frequently described as 
. Iraqis of Iranian . origin, 
KnnRSh opponents of the 
Baghdad . . govenanent /.in 
London say the refugees are 
mainly Iraqi Kurds from 
Baghdad known as the 
“ FaflL” 

This group emigrated to 


Baghdad from the Daman 
province of San in the first 
iraif of this c entury and have 
a reputation as hard-line 
opponents of fhe rating Iraqi 
Baath party. 

Large numbers of Fafli 
were expelled from Iraq In 
1970' tearing some 30,000 in 
Baghdad. They - a ppar e nt ly 
now. bring rounded up and 
sent in army convoys to the 

border with Iran. - . 

Extending the riam pt town 
on actual and potential dis- 
sidents - witirin Iraq, -the 
government earller thls week 
arrested Ihe main ’ ShFffs 
religious leader, - Imam 

Mohammed. Bahr al-Sadr. He 
was arrested with' Ms fondly 
at Najaf, according, to 
Lebanon's Shiite religious 
leader. 


Qotbzadeh urges Nine not to join embargo 


BY OUR FOREIGN STAFF 

MR SABEQ QOTBZADEH, 
Iran's Foreign Minister, yester- 
day called in the ambassadors 
of the EEC countries: and 
.Japan to mite them, not to join 
the UR. in imposing .sanctions 
against Iran. 

He emphaiased that Iran was 
still trying .to work out a 
peaceful solution' to its conflict 
with Ihe U.S. As he spoke 
several .hundred; thousand 
..Iranians marched .through the 
streets of the capital to display 
national solidarity against the 
U.S. and the Iraqis. Millions 
of Iranians were ‘ reported to 
have joined demonstrations in 
every 'city and town in the 
country. 

President Abolhassan Bani- 
Sadr, who -Will see the 
Ambassadors of: the Nine him- 
self tomorrow, told the Tehran 
rally that if European countries 
moved to impose diplomatic or 
economic sanctions, Iran would 
not sell them oil or buy their 
products. 

While there. Is as yet little 
enthusiasm iu Europe or Japan 
for a full-scale blockade— on 
the grounds i that- it would 
be virtually •’ - impossible to 
effectively impose and would 
play into the hands of the 
militants who hold the hostages 
— there are signs that business 
and industry -would greet such 
measures with understanding. 

West Germany. Iran’s largest 
European trading partner, is 
expected to discuss increased 
oil supplies with the United 
Arab Emirates next week. This 
would help Bonn sustain a cut- 
off of Iranian oil supplies. 



In the event of a TLS. block- 
ade, however, the Soviet Union 
has indicated that Iran can 
count on trans-shipment of 
goofe from Western Europe 
through Soviet territory. 

Moscow has' become increas- 
ing vocal in its support for Iran 


this week and the Soviet news 
agency Tass has denounced -the 
U.S. sanctions as evidence of 
“a policy of plunder.” 

-In a significant shift away 
from Its old ally Iraq, with 
which Moscow has a Treaty- of 
Friendship and Cooperation, 
the Soviet media have already 
signalled support for Iran by 
accusing the Baghdad press of 
waging an u anti-Iranian cam- 
paign.” 

Despite conflicts of its own 
with the Iranians over the inva- - 
sion of Afghanistan, which Iran 
has denounced, and payments 
for Iranian -gas exported to the 
Soviet Union, the Soviet Union 
is clearly trying bard to. capi- 
talise on Iran’s isolation. 

In a report from Astara, near 
tiie border with Iran in Soviet 
Azerbaijan, the English lan- 
guage weekly, Moscow News, 
said on Thursday that cargo for 


Iran—** butter, cheese, . baby 
foods, construction materials, 
chemicals, paper and other con- 
sumer goods "—was “ pouring 
into Iran fay way of the Soviet 
Union from : West ' Germany, 
France* Britain, Belgium, Den- 
mark, the Netherlands and 
other states. 

The volume of freight traffic 
would increase dramatically now 
that one of the biggest trans- 
shipment bases in the Soviet 
Union, at Sstara, had been com- 
pleted, the .newspaper said. 

Reuter adds from the United 
Nations: The United States yes- 
terday announced travel restric- 
tions on Iranian diplomats 
accredited to the UN. The-12 
diplomats, plus, members of 
their families and personal 
staff, will be barred from travel- 
ling more than 25 miles from 
the centre of New York City. 


Japan clarifies position over hostages 


BY CHARLES SMITH, FAR EAST EDITOR, IN' TOKYO 


JAPAN is disturbed by “false 
allegations” in the U.S. Press 
that it will not support any 
measures designed to procure 
the release of American host- 
ages in Iran that might 
endanger its oil supplies. 

This was stated yesterday 
afternoon by Dr. Saburo Okita, 
the Foreign Minister, at a Press 
conference called expressly to 
clear up what -are claimed to be 
serious misapprehensions about 
Japan’s position on Han. 


Dr. Okita said that Japan 
would “ basically ” go along 
with decisions made by the 
foreign ministers of the EEC 
with regard to Iran, starting 
with the recall of its ambassador 
in Tehran. 

Iranian oil was important for 
Japan, he said, but Japan , had 
to recognise that other thing s 
might be more important still. 
Dr. Okita said that a five-man 
committee of top Cabinet 
Ministers met for -the second 


time yesterday to consider the 
Iranian problem. A third meet- 
ing would probably be held on 
Monday. 

Japan is the largest importer 
of Iranian oil, deriving about 
10-12 per- cent of its total im- 
ports form this source. Its 
other main Ir anian interest is 
the involvement of the Mitsui 
group of companies in an 85 
per cent-complete. $3bn petro- 
chemical complex on which 
work has been . suspended for 
one year.- . • 
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THE QUEEN’S 
AWARDS 
FOR EXPORT 
AND 

TECHNOLOGICAL 

ACHIEVEMENT 


more Queen’s Award advertising than any other 
quality newspaper 

Our readership spans the whole strata of 
industry, commerce and politics. These influential 
readers will be looking with special interest at 
companies who have succeeded in winning an - 
accolade of this importance. An advertisement 
will enhance your achievement by ensuring your 
present, and potential, customers are aware of 
your contribution to the British economy. 


Having twice been recipients of the 
Queen’s Award. The Financial Times has 
pleasure in inviting all those who have been 
similarly honoured this year to take this 
opportunity to advertise their achievements in 
the pages of the Financial Times. 

As Europe!? business newspaper the 
Financial Times is the logical choice for 
conveying your success to the business elite gf 
the world. In 1979 we carried substantially 

A comprehensive booklet is available which contains examples of 
previous advertisements and advertisement rates. For a copy of the 
booklet or further information please contact 
Peter cTAguflar 
Financial Times 

Bracken House, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Ext 7148 

FINANCIALTIMES I 

EUROPESBUSNESSNEVVSR^ra 



U.S. retail 
sales fall 
by 1.3% 

By Jurak Martin, US. Editor in 
Washington 

UJS. RETAIL SALES feO by 
U per cent last month, com- 
pounding February's revised 
L6 per cent decline and sug- 
gesting that the economy is 
headed into its long experied 
recession. 

The March figures were 
distorted by the mueh 
sharper collapse of new car 
sales, down by 7.2 per cent 
in March, having fallen 3.5 
per cent in the previous 
month. 

If the ear sector is 
excluded, overall retail sales 
would have risen in March — 
though by only 0.2 per cent 
In February, minus ears, the 
Index dropped by 1.1 per 
cent 

Commerce Department 
officials detected fairly perva- 
sive softness in the retail 
market, indicating that the 
consumer was at long last 
beginning to cut purchases in 
the face of high interest rates 
and new restrictions on credit 
availability. 

Steel ‘dumping* 
inquiry soon 

By Ian Hargreaves in New York 
The U.S. Government has 
found “sufficient basis” in 
the claims that European steel 
producers have been dumping 
steel in the U.S. market to 
justify a detailed investiga- 
tion, the Commerce Depart- 
ment said yesterday. 

The announcement clears 
the way for investigations by 
Commerce Department staff, 
and hearings before the In- 
ternational Trade Commission 
later this month. 

The Commerce Department 
will examine whether dump- 
ing at unfair prices took place. 
The Commission has to decide 
if, as a result of such dump- 
ing. U.S. companies suffered 
“material injury.” 

Hearings open next Thurs- 
day, when six U.S. steel pro- 
ducers have said they will 
offer supporting evidence for 
the petitions filed by U.S. 
SteeL 

Reuter adds from Brussels: 
The European Commission 
reacted calmly to the U.S. 
Government’s annou n ce m e n t 
yesterday. “We expected 
that decision,'' one official 
said. “ We didn't suppose the 
Carter Administration would 
take the claims lightly. Con- 
tacts are being maintained. 
The Commission’s position is 
unchanged.” 


FINANCIAL TIMES, publishnd dally 
exespr Sundays and holidays. U.S. 
subscription ntu S3G5.0D per son urn. 
Second Class postage’ paid et New 
York, M.Y„ ahd at additional mailing 
centres. 


Israeli incursion ‘to 
block guerrillas’ 

. BY iDAVID LENNON IN TEL AVIV AND IHSAN HIJAZ1 IN BEIRUT 


ISRAEL’S INCURSION into 
southern Lebanon is a 
temporary move designed to 
block Palestinian attacks like 
the one on Monday in- which 
eight people died, Mr. Ezer 
Weizman, the Israeli Defence 
Minister said yesterday. 

Speaking bn the army radio 
station, the Minister said the 
troops would be withdrawn ns 
soon as they, had completed 
their mission, but failed to 
specify when this would be. 

One local paper, Yediot 
Aharonot, reported that 
Israeli troops had established 
seven outposts in southern 
Lebanon along a line between 
the UN peace-keeping forces 
and the Christian m ili t i a com- 
manded by Major Saad Haddad. 

“We do not intend to stay 
there pennanentiy,” • Mr. 
Weizman said, “ and I wish we 
could get out already. We 
respect Lebanon's sovereignty 
and we want to sit down and 
reach agreement with its 
representatives, the way we did 
with Egypt” 

The Foreign Ministry in 
Jerusalem denied that there 


had been any American pres- 
sure on Israel to withdraw its 
forces, which are • now 
entrenched about ’ five ' miles 
inside Lebanon.. ... ... 

Both Israeli and United 
Nations officials reported that 
there had been no cashes 
between their forces, even 
though the UN claim that the 
Israelis have set up at least two 
positions within the area into 
which the UN troops were 
drafted two years ago follow!^ 
the Israeli occupation of’ the 
area in March, 3978. 

In Beirut, observers believe 
that the main objective of the 
incursion is to expand the en- 
clave controlled by Christian 
militias in southern Lebanon. 
Militiamen under Major Saad 
Haddad have moved alongside 
the Israeli forces, according to 
reliable reports from the region. 

In one sector, at the village of 
A1 Tin, which, is under control, 
of the 1 UN Interim Force, Irish 
battalion, the Israelis, were re- 
ported to have pulled their 
tanks out and handed their 
positions over to Major Haddad 
and his men. 



Sanjay is 
acquitted 
of film 


By*. K. ShahraSn NewDefU 

SANJAY GANDHI, the contro- 
versial" son .of- the' .Indian 
Prime/ Minister, was yesterday 
acquitted intfae Supreme Court 
of 'theft t and criminal' con- 
spiracy after lower courts had 
sentehqed Mm :.to a - two-year 
term in prison.. 

ms co-accused, Mr. V, C. 
jShukla.. who. was Mrs. Indira 
Gandhi’s Information Minister 
during her Emergency ' Rule 
from 1975 to 1977. was also 
acquitted. 

The acquittal, in what is 
known as the “ Kassa Rnrsi Ka " 
case, came from a three-member 
bench, to which Sanjay had 
appealed against his donyi ction 
on charges of stealing "and des- 
troying a- satirical film on the 
then political system in India. 
The case took ,its name from 
the film, known as Kissa Kursi 
Ka — The. Tale of a Cffiair. 

Had the appeal been rejected, 
Sanjay stood-, to lose Ins seat 
in Parliament which he won in 
January’s General . Erection. 

Now that- he. has; been 
acquitted,- nothing stands in 
the way of his acquiring a 
formal position in Mrs. Gandhi’s 
Government, as he cannot be 
dislodged- from . Parliament 
under Ihe role that, no criminal 
can be a member. 

■ It is extremely unlikely that 
Mrs. Gandhi will give Sanjay 
a place in her Cabinet In fact 
he does not heed one, since he 
already wields considerable 
t influence on his mother and 
Governmetit * decision- . and 

policy-making:' 

.. , Sanjay’s influence is not yet 
as -great ‘ as - during -Mrs. 
Gandhi’s Emergency Rule. when 
he- was accused of -being, the 
“ extra - cdnstitoMpn^, 'autho- 
rity behind the Prime Minister. 

Since/ Mrs, Gandhi's return 
to power, Sanjay has gradually 
re-established his position as 
her main adviser on senior 
appointments, politics, and 
policies. He and his mother 
still face some cases brought 
against them by the Janata 
Government but these are not 
expected to worry them much. 

Some have already been 
dropped and prosecution coun- 
sel In all have been changed. 

For Sanjay," yesterday’s 
acquittal means a vindication 
of his claim that he committed 
no '.illegal . act - during the 
emergency. He was convicted 
last year on charges, of theft 
and conspiracy to steal and 
destroy prints, and negatives of 
the film. 1 

'Die Supreme Court yester- 
day. .ruled that there was no 
evidence of conspiracy between 
Sanjay and ShuMa to steal and 
destroy the film, although it 
' appears to hove vanished into 
thin air.” 


S. Korea deficit 

South Korea recorded a record 
current account deficit of 
$1.48bn hi the first quarter of 
this . year, . according to the 
Finance -Ministry, Ron Richard- 
son reports from Seoul. Invis- 
ible trade also slipped deeper 
into deficit, partly reflecting the 
higher- cost of debt-servicing 
following the rapid rise In 
world interest rates. . • 


Jamaica’s high hopes for ‘grass’ 


BY HUGH 0’5HAUGHNE5SY RECENTLY IN KINGSTON 


THE CULTIVATION, use and 
export of marijuana should be 
legalised in Jamaica as a par- 
tial remedy for the island’s 
foreign exchange difficulties, 
according to a growing body 
of Jamaican opinion. 

The suggested move bas never 
been favoured by Mr. Michael 
Manley’s Social Democratic 
Government, and would be 
strongly resisted by the U.S. 
Government which has anti- 
narcotic officials attached to 
its Embassy in Kingston. 
Supporters of the move point 
out that tentative estimates 
put the annual export trade 
in -the commodity at $2 00 m, 
roughly equivalent to the 
latest reported net deficit in 
Jamaica’s foreign reserves. 
Marijuana, or ganja as it is 
known in Jamaica, is widely 
and easily cultivated in part 
of the island and is regularly 
and illicitly exported to 
Florida by launch and light 
At a time of great financial 
austerity in Jamaica, the crop 
. brings badly-needed extra 
revenue to peasant farmers. 
The illegal nature of the 
trade, according to the sup- 
porters of legalisation, makes 
control and repatriation of 
profits difficult, and leads to 
growing corruption in some 
branches of public life. 


i 


Despite these widespread alle- 
gations of corruption, the 
Jamaica - Defence Force, the 
country's army, -which has 
been supporting the police in 
their campaign to stamp out 
use of the narcotic, is 
reported to have resisted 
subonzment 

Jamaicans are uncomfortably 
aware of the situation in 
Colombia where marijuana is 
thought to have become the 
largest export revenue earner, 

In Colombia, illegal marijuana 
receipts are seen as a cause 
of inflation and increasing 
political and administrative 
disarray. 

Action by the Coptic Zion 
Church, a well-organised sect - 
in Florida, against the U.S. 
authorities for alleged in- 
fringement 'of the constitu- 
tional right of its members 
to smoke marijuana as part 
of their religious beliefs, is 
being followed with interest 
in Jamaica. 

The sect, which regularly dis- 
tributes its publication Coptic 
News in Jamaica, has agricul- 
tural holdings and a number 
of adherents there. _ Though 
sect members are careful to 
do nothing against Jamaican 
law, there is no doubt that 



Smoking., the sacred her 
ganja (marijuana). The ptp 
its base filled - with water t 
cool the smoke, is the symbe 
of brotherhood . among fb 
Jamaicans, ... 
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Goal Board may lose 
£ 200 m in grants 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


TOE GOVERNMENT plans to 
phase out most of its grants to 
the Ntaional Coal Board by the 
nud-198Qs. under a new coal 
Bill to be. presented to Parlia- 
ment soon. 

The money involved amounts 
to nearly £200m of the £255m 
m grants the NCB received 
from the Government in its 
1979/80 financial year. 

But the Government plans to 
offset this with new financial 
assistance to the NCB, includ- 
ing relief on its heavy interest 
burden. The Bill— which was to 
have been published in January 
but was delayed by the steel 
strine— has two central aims. 

The first is to strengthen the 
NCB’s financial base while it 
carries out a capital expendi- 
ture programme of £5GGm- 
£800m a year. The. second is 
to make its finances more com- 
mercially competitive, so the 
board can break even without 
dependence on grants. 

It is hoped that by the mid- 
1980s the NCB’s investment 
programme should start to reap 


financial dividends, allowing 
grants to he phased out. 

.The programme is already 
showing results. The NCB’s 
deep-mined production in 
1979/80 was 109m tonnes, the 
first y car-on-year increase since 
1963. The board has also 
managed to broadly break even 
in .1979/80— taking into account 
its grants. 

The Government expects that 
by the mid-1980s, only grants for 
social purposes will be needed. 
These cover such items gs 
miners’ redundancy and transfer 
payments and now take about 
£60m a year. 

Reducing grants runs against 
the trend in Western Europe, 
where government subsidies to 
the coal industry are already far 
larger than in the UK. British 
subsidies in 1978-79 were 
estimated to have been worth 
£1 a tonne, compared to £11.9 
in West Germany and £14 in 
France. 

To strengthen the NCB’s 
financial base, the Bill provides 
a mechanism for relief on the 


Call to end discounts on drugs 


BY ROBIN PAULEY 

PHARMACEUTICAL manufac- 
turers should stop offering 
doctors bonuses and discounts 
to use their products because 
the practice is against the 
interests of patients, a former 
president of tile Pharmaceutical 
Society told a conference of 
community health councils. 

Mr. John Kerr, a Newcastle 
pharmacist and a member of the 
society's council, caid selection 
of medicines should not be 
influenced - by commercial 
factors. 

“The choice of .influenza 
vaccfce given to patients last 
year was largely determined by 
a firm making an offer to doctors 


of six dozen free with every 
six dozen bought. 

“The choice of the contra- 
ceptive pill, before it went onto 
tiie National Health Service, 
was determined by the same 
economic factors, which is not 
to the patients' advantage,’’ Mr. 
Kerr said. 

Mr. Kerr also highlighted the 
dangers arising from the large 
number of incomplete prescrip- 
tions written by doctors. 

A report had indicated that 
a third of all prescriptions 
written by doctors and half of 
those written by their recep- 
tionists were incomplete in some 
detail. 


About 350m NHS prescrip- 
tions are dispensed each year. 
“ If only 0.1 per cent contain an 
error this means 350,000 poten- 
tial problems.” 

But Dr. John Havard, secre- 
tary of the British Medical Asso- 
ciation. said yesterday: “Doctors 
and pharmacists work closely 
together to provide a good 
service. These unsubstantiated 
generalisations are unhelpful 
and are an unnecessary under- 
mining of the public’s con- 
fidence in their GPs. There is 
no evidence whatever that 
doctors would succumb to com- 
mercial pressures.” 


World Airways to handle Investment 
London-Boston traffic in roads 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


WORLD AIRWAYS, the U.S. 
international airline, has been 
temporarily given rights to fly 
the London-Boston air route 
from June 1, pending appoint- 
ment of a regular airline for the 
route. 

In the recent Angio-U-S. air 
route discussions in Washington, 
London-Boston was upgraded so 
that it could be served by two 
U.S. airlines, instead of by only 
TransWorld as at present. The 
British airline on the route is 
British Airways. 

The decision to put a second ' 
tLS. airline on the route tem- 
porarily has been taken by the 
OH. Civil Aeronautics Board to 
ensure that adequate flights are 
avail a We in the peak summer 
season. 

A OH. administrative law 
judge Is to consider which com- 
pany should be given the route 
permanently. Several UH. air- 


CONTRACTS 


lines have applied, including 
World, Bra niff, Capitol Inter- 
national, Northwest and Pan 
American. 

The route is regarded as the 
third busiest on the UH.-UK 
North Atlantic run, aftep New 
York and Miami, Florida. 


Redundancies 


at Combex 


TWELVE senior management 
staff have been declared redun- 
dant by Combex at Peter- 
borough, part of the Dunbee- 
Comb ex-Marx toy group which 
has been in the hands of a 
receiver since February. 

■The redundancies include a 
works director and managers 
who have been with the com- 
pany for more than 20 years. 


‘too slow’ 

By Lynton McLain 

ROAD SCHEMES and village 
by-passes worth £12bn, needed 
for environmental and indus- 
trial reasons, may not be 
finished until the 1990s, the 
British Road Federation said 
yesterday. 

Britain has fallen steadily 
behind other European nations 
in motorway building, Mr. Tony 
de Boer, the chairman of the 
federation, told delegates at a 
transport conference in Scot- 
land. 

Spending on roads in Britain 
has fallen by 30 per cent, after 
taking account of inflation, 
since 1973-74. 

Last year Britain opened 60 
miles of new motorway. This 
year the total is expected to be 
67 miles, compared with the 200 
miles a year built by France and 
by Germany. 


N. G. Bailey wins £im orders 


Contracts totalling about 
£750,000 have been won by the 
Sheffield office of N. G. BAILEY 
involving electrical . installa- 
tions at Midland Bank, 
Broad Street House, London; 
pithead baths at Thoresby 
Colliery, Notts, for the NCB; 
factory units for Peterborough 
Development Corporation; ' sew 
private hospital for the Nuffield 
Trust at Derby; and a computer 
centre at the Liverpool head- 
quarters of Littlewoods stores. 

■ w 

A contract of just under 
£800,006, to construct a teaching 
building at the University of 
Bath, has been awarded to 
ERNEST IRELAND CONSTRUC- 
TION, pan of the Howlem 
.Group 

* ■ 

HONEYWELL general systems 
division has won an order for 
its Level-. 64/DPS medium-scale 
computer range worth around 
£700,000 . from - Tilcon— a sub- 
sidiary .of . the Thomas .Tilling 
Group. 

DAVY- MeKEE (MINERALS 
AND ' METALS). Stockton-on- 
AND METALS), Stockton-on- 
Tees, has been awarded a con- 
tract by the National Coal Board, 
Doncaster area, for a skip 
winding plant at Markham Main 
Colliery, yalued at about 
£600-,000. ' 

.. .. 

PEABODY HOLMES has won 
as order from the British Steel 
Corporation,. Sheffield Division, 
to supply a gas cleaning plant, 
worth about £400,900 for. the 
Stocksbridge Works* 

* - - 

The Horserace Total bator 
Board's subsidiary. Tote Com- 
puter Services, has placed an 
order for an INTERNATIONAL 
COMPUTER'S ME29 - computer, 
costing aroun d£160,000. • 

* 

GOODENOUGH PUMPS. Leigh, 
Lancashire, has received two 
orders, from Sri Lanka with a 
total value of almost £50,000. . 
•k 

ADAMSON BUTTERLEY has 
Won a £133,000 contract from the 
Cameron Ironworks, Livingston, 


for a 50-tonne radio-controlled 
crane and a 5-tonne crane. John 
Smith, the Keighley division of 
the company, will install both 
cranes later this year In 
Cameron's new die assembly area 
which is part of a five-year f gorge 
development programme. 

* 

Laurence Scott and Electro- 
motors, Norwich, has ordered 
three R850 distributed data pro- 
cessing systems worth £210,000 
from REDIFON COMPUTERS. 

★ 

Thames Television has ordered 
three more CD-4S0 vision mixing 
units from PYE TVT, worth 
about £147,000. 

★ 

LOUIS NEWMARK has won a 
contract from the Minstry of De- 
fence for the supply of the 60^0 
Series Attitude and Heading Re- 
ference System to ail “Hawk” 
aircraft of the Royal Air Force. 
The contract is worth over £4m. 
*• 

Fife Regional Council, as agent 
authority for the Scottish Deve- 
lopment Department has 
awarded a £2.6ra contract to 
BALFOUR BEATTY, a member 
of the BICC Group, for the 
construction of Phase I of the 
Thornton By-Pass. The works 
comprise the construction of 
1.93 km of dual carriageway 
L10 km of subsidiary roads, two 
underbridges, one overbridge, 
one accommodation underpass 
and a multiplate circular pipe 
culvert The earthworks involve 
12,000 cu metres of excavation 
and the placing pf 450,00 cu 
metres of imported fill. Work 
should be completed in 21 
months. 

' * 

SMITHS INDUSTRIES has 

received an order from Embraer, 
Brazil, covering flight deck 
Instrumentation and fuel gauging 
equipment for the Bandeirante 
and £ngu aircraft Valued at 
over £lm the order includes 
airspeed, vertical speed, 
tachometer and temperature 
indicators; fuel gu aging systems, 
compasses -and tachometer 
generators. 

Tiie City of London Corpora- 
tion has placed an order worth 


£lm with INTERNATIONAL 
COMPUTERS. The order covers 
an I CL 2956/20 computer 
together with an extensive 
terminal network and associated 
software, including the VME/B 
operating system. 


S&ENTTFIC-ATLANTA, INC., 
has been awarded a contract for 
equipment for Cable Atlanta, 
Inc’s Atlanta, Georgia, cable-TV 
system. The order, valued at 
$3.6m (£1.6m) calls for new 
higb-capacity products capable of 
bringing 54 channels of pro- 
gramming to subscribers. The 
system will ultimately total over 
1,500 miles of cable distribution, 
for wh'ch Cable Atlanta has a 
$25m start-up budget Scientific- 
Atlanta also has an order for 
over $lm from Exxon 
International Company for 20 
Marisat shipboard terminals. 
The satellite communications 
terminals will be installed on 
ships of Exxoo’s tanker fleet 


Mobile medical units, for use 
in the isolated scrubland of 
Africa, and housing for medical 
staff needed by an East African 
health agency, is being supplied 
by Halifax-based C AND R- 
CONSTRUCTIONS, which has 
won a £500,000 order. 

* 

A Chur chill internal planetary 
grinder, worth £81,000, which can 
handle bores up to 14 ins dia- 
meter and 38 ins long, has been 
sold to the Naval Dockyards, 
Bombay, India, by Newall Group 
Sales, Peterborough. This is the 
first order for this type of 
machine since Newall took over 
tiie Churchill grinding interests 
from Herbert last year. 

* 

CABTEM (KENT). Maidstone, 
has won a £70,000 order to 
supply bitumen storage equip- 
ment to Oman. 

* 

DUNLOP hydraulic hose divi- 
sion has been awarded a con- 
tract to supply 120,000 ft of 
subsea hydraulic and electric 
umbilical -bandies for the con- 
trol of wells in the BP, Magnus 
.oilfield. 




Brighton pier faces demolition 




esaagM* 


Esso criticised 
for garage plan 




Board s interest repayments, 
which amounted to £180m in 
1979-80 and will be well over 
£2Q0m this year. The NCB will 
not have to pay interest on 
capital invested in new capacity 
until the plant is operating. 

This falls short of NCB 
requests to be allowed public 
dividend capital for up to 50 
per cent of its borrowing 
requirement Public dividend 
capital is public money which 
differs from loans in being 
repayablo by negotiation 
between Government and 
industry, rather than in fixed 
amounts. 

However, since the practical 
effect of deferred interest pay- 
ments will be similar to this, 1 
the NCB may be happy with the 
change. 

The Bill also aims at a 
smoother flow of labour from ! 
old pits to new by updating 
miners* removal grants. 
Although the Government would 
apparently like a tougher NCB 
stand on closing uneconomic 
pits, there is no sign of this yet. 


, , 1 






BY USA WOOD' 


BRIGHTON'S 114-year-old West Pier may be 
demolished next spring if a preservation 
society does not provide funds for its re- 
habilitation before November. 

This week Brighton Borough Council re- 
fused the West Pier Society an extension of 
time beyond November, in which to raise the 
necessary funds estimated at more rt»yn £lm. 

Mr. Reginal Morgan, the council’s chief 
executive said yesterday: “We originally 
gave the society a year in which to raise the 
money. This period was subsequently ex- 
tended for nine mouths, until November, but 


we cannot extend it further. 

“ The borough engineer has also been 
authorised to set the / wheels in motion for 
the pier’s demolition if the society cannot 
raise, the money.’’ 

Demolition of the pier, described by Sir 
John Betjeman as one of the finest in tiie 
British Isles, wili need the consent of the 
Department of the Environment, as it is a 
Grade n Listed construction. 

■ The pier was closed by its owners, AVF 
Indjistries, in 1975. and subsequently became 
the property of the Crown. 


Banking accountant calls for 
curbs on 6 window-dressing’ 


BY SUE CAMERON 

MOVES BY Esso to change 
leases into licences at some of 
its garages could trigger another 
Monopolies Commission in- 
quiry into the petrol industry, 
according to Total, part of the 
French-based oil group. 

Esso wants to set maximum 
petrol prices at the pumps under 
the new licensing agreements. 
Last month some 400 Esso 
dealers attended a meeting 
organised by the Motor Agents 
Association, to protest against 
the plan. 

Total Is believed to operate 
licensing agreements at about 
half of the 800 petrol stations it 
supplies. But it stresses its 
agreements do not permit it to 
influence pump prices. 

It is worried licences “could 
become a dirty word" as a 
result of Esso's moves and the 
reaction to them. 

Total said the "timing and 
presentation " of Esso's decision 


left “ something to be desired." 
There was a chance the Mono- 
polies Commission would hold 
another inquiry into the petrol 
industry. Such inquiries inevit- 
ably took up "a great deal of 
executive time ” 

Petrofina, a Belgian-based 
petrol company, which also runs 
same of its sendee stations 
under iicence but without fixing 
maximum pump prices, said it 
saw no “immediate cause for 
alarm.” 

But it said it would be 
" deeply concerned about the 
time and money involved ” if a 
further commission inquiry 
were sat no. 

The Office of Fair Trading, 
which has the power to recom- 
mend Monopolies Commission 
inquiries, said it had received 
a number of complaints from 
Esso dealers about the com- 
pany’s plans. 


Civil servant appointed 
to BNOC board 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


BY RAY D AFTER, ENERGY EDITOR 


A SUGGESTION that the Bank 
of England might intervene to 
impose accounting standards on 
banks is made in the latest 
issue of Accountancy, the 
official journal of the English 
Institute of Chartered Accoun- 
tants. It comes from Mr. Colin 
Brown, a senior partner in Price 
Waterhouse with extensive 
experience of bank accounting 
and auditing. 

The article deals with 
“ window-dressing." a practice 
whereby banks and other com- 
panies may arrange artificial 
transactions at their year ends 
to present a more favourable 
picture in their accounts. The 


practice , was particularly signi- 
ficant in the late sixties and 
early seventes— r” the secondary 
bank heyday,” ilr. Brown says. 

Mr. Brown says a forthcoming 
accounting' standard on post- 
balance sheet events will 
strengthen the auditor’s position 
by requiring the disclosure of 
significant window - dressing 
practices. 

He says the Bank now has 
wider supervisory powers as a 
result of the 1979 Banking Act 
“But in discharging its respon- 
sibilities. will it seek to impose 
any sort of sanction on 
recognised banks or licensed 
deposit-takers which, from 


evidence of their returns, 
are quite clearly seen to be 
window-dressing in their finan- 
cial statements? Perhaps this 
will ultimately be the solution.” 

Mr. Brown, who is writing an 
Institute of Chartered Account- 
ants study on bank accounting 
and auditing, say s a bank wish- 
ing to window-dress its financial 
statements is most likely to take 
in short-term deposits and to 
lend them out on a similar short 
basis. 

*' It may also seek to convert 
some of its assets into a more 
liquid form for a temporary 
period only; it may repay 
deposits temporarily. 


MR. PHILIP JONES, a deputy 
secretary in the Department of 
Energy, has been appointed a 
part-time member of the 
British National Oil Corpora- 
tion’s board. 

He succeeds Mr. John Liver- 
man, who is retiring from the 
Civil Service. 

Mr. Jones, aged 48. has 
recently assumed departmental 
responsibilities for oil and gas 
policy and North Sea opera- 
tions. His previous respon- 
sibilities included energy 
policy and conservation and the 
department's economic and 
statistical work. 

He will be one of two civil 


servants on the BNOC board. 
However, it is not clear how 
long this relationship between 
Whitehall and the corporation , 
will continue. 

Mr. David Howell, Energy 
Secretary, is planning to inject 
private capital into the corpora- 
tion’s exploration and produc- , 
tion arm. although he still 
intends to keep BNOC’s oil- , 
trading activities under full 
state control. j 

Details of the reorganisation ^ 
have still to be settled and it , 
could be next summer before 
the necessary legislation ,is 
enacted. 
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Buoyant tax 
cut State boi 



BY DAVID MARSH 

BUOYANT tax receipts by the ...The Treasury’s latest figure . Excise up -£ 632m compared with 
Inland Revenue helped keep for 1979-80 borrowing is slightly the previous year. * * 
down central government lower than the estimated out- p or the complete 1979-SO 
borrowing in the fiscal year just- turn of £&25bn published along - y ear? Consolidated Fund 


ended to close to the levels fore- with Sir Geoffrey Howe’s Budget revenue rose to £54.o3bn from 
cast by the Treasury in 1979. on March 26. .... the 1979 Budget forecast of 

This was in spite of a larger- Public sector borrowing— £51.01 bn and the 197T-79 out- 
than-forecast rise in spending which includes' the transactions turn of £4S.09hn. A larne cart 


Welsh agency will Aurora 

decide next week to sh . ed 

r _ . surplus 

on plan for .Leiner canacitv 

va|/ttUlJ NEGOTIATIONS: on. the. British . Mr. Sam Biddiscoinbe. Wesj 

BYt ROBIN REEVES. WELSH CORRESPONDENT- Steel" Corporation's' plah ’ to ‘ Wales regional officer of the 

> x . 1 . By Maurice Samuelson have, steel production to 2.75m main steel union, the ISTC^ Bays 

THE Welsh Development ship. AURORA ^“pes -atfe two major South' the national. pay .agreement 

Agency is to decide next week Continuation of photographic works of PorfTalbot and effectively provides 12 months 

nigHn will saw anraeia oswa sun ma eapiE Llanwem. fonnallv ODened with for neBotiatlne thf» IotoJ. nf 


BY ROBIN RSVES 


NEGOTIATIONS on. the. British -' Mr. Sam Biddiscombe, West 
Steel" Corporation's' plan ' to Wales regional officer of the 
have, steel production to 2.75m mainsteel union, the ISTC, says 
tonnes -at ns two major South' the national, say agreement 


caused by high pay awards m Q f )ocal authorities and of this rise was accounted f or 
tiie public sector. nationalised industries as weU by a £1.56bn jump in Inland 

Provisional figures from the ^ central government — is Revenue receipts compared 
Treasury yesterday show that thought last year to have been with forecast — a consequence of 
central government borrowing around £9.1bn, ’.veil above the the larger-than-espectefi .. in- 
for the 1979/80 fiscal year rose target of £8.3bn. crease in income tax yields 

fS Mb? S ?n tly i9 t ra/7q' 16b Sh£ X, S After borrowing had shot well .c™*' by the big rise in ^rp- 
£B.Q8bn in 19/8/79. mis is . . . t t d Ur incr the -first togs last year. \ \ 

much lower than the forecast a . a w 2*®* ,1" ^ , 1115 ‘ \ 

of £9.56bn in the 1979 Budget mne °* “ e . y, ear : On the expenditure side df 

However the difference is ® *P^ rt in re ceipts beiped the balance sheet Consolidated 
accounted for almost entirely by * he Government to turn in a Fund spending came to £61. 01b d 
sales of public sector assets and financial surplus in the final against the 1979 Budget foreA 
accelerated payments of three months ot around £2bn. cast of £5D.37bn and £51.47bn in\ 
petroleum revenue tax— two Borrowing in March, the last 1978-79. This was also a result 


a larger- sector borrowing- £51.01bn and the 197P^9 out- ticulariy tolbe motorinduS vhich in inherited last 

spending which includes the transactions turn of £4S.09bn. A large part tauCnte more £*££££ Aj acquired, two Other 


receivership last February. 

A consortium assembled by 


is triggering more redunc 
among vehicle component 


Mr. Jack Loveland. Leiner’s faeturers in Wales. 


former 5 chief executive, 


About 100 workers are to lose 


accounted for almost entirely by yp«n™™ i? ™ ^ * 

sales of public sector assets and th s n d^hn 1 ^ 

accelerated payments of three months of around £2bn. 


accelerated payments of 
petroleum revenue tax— two 


whether to give the go-ahead for gelatin manufacture will save Uanwern, formally opened with tor negotiating the level of cuts, 

the takeover of part of the assets about 90 of more than 300 jobs. °r c RW trade 11111011 ' representatives; -This has not been confinned by 

of P. Leiner and Sons, the gela- The recessionary climate, par- w 3, e yesterday. . ■ BSC manage ment s ources. 

«- 1 » s „ +k» motor industry, ^ -^^? ted 1??! The steel, unions and the TUC -- The Welsh.TUC fears that if 

redundancies I t^ u F edtwo f 1 ?®* remain stxonjgy opposed to the the "slimline” plan is imple- 

ponent manu- C ? I ° P wA ieS ’ Wel$h“ slimline" plan, which meoted over * short period, it 

Osborn and Edgar win create a, total of 1 1 , 300. re- will -cause iat least 42,0(50 job 

' tn ln __ ■ ai df Z T- i4a V° u f: . dundancies at the two plants losses overall : in the region, 

nmiin finr? — ' P 11 ?* 18 *** 011 . ' Ij™ and consequential job lesses at because of the knock-on effects 

^ m0I ^ ced _ A4 yest ^ rday iodtide steelworks elsewhere In Wales. otr coal and other dependent 
discontinuation of steel- The.plan is thebiggestsihgle -industries. The Welsh unemploy- 

e3ement M proposals ior meat level would rise from &3 

ces hoses a. Moor work^. m Bradfimd, with cutting its labour force ^hy. 52.600 per cent at present to as Wgb 

the loss °* 136 hourly paid to around 1GO.OOO in . ^.bid,to .as 13 to 15 per cent 

iwn, general 311(1 staff over the achieve financial viability, • The TUC nationally Is con,- 


%S££i'£SS ? ? ust Sun , 1 it .■». James Brown, genera! worta* and staff oiert*. “ V '“ife 

£S*t%' am nr. tto eijfa. >4 ^ SbSn“lS 5 ,' wonld ^ 


aoencv indhided more than £Im 01 car imports. The market for J ! « ee, s vronia in the unlottb did. not' cany 

for rent end services. A year British made components was I p a hm. d. 7 ^.... " csaai . •* flisir ftinncr ' flirostto o^ 


At short meetings yesterday*; tinning; to press L the Government 
Jp the unlo&k did hot' ca^ry . out and BSC to . agree . measures, 


for rent e: 
•earlier the 


revenue-creating measures month of the fiscal year, was of higher pay awards in the in the company, to try 

which were brought into the only £130m against £1.35bo in public sector, which pushed up J then its financial base, 

accounts after the original. March, 1979, with Inland supply services spending by 

announcement of the 1979 Revenue receipts up £l.C3bn £2.12bn compared with the 1979 

Budget plans. and those of Customs and projection. 


Overseas companies 
head equity rises 

BY ANDREW TAYLOR 

OVERSEAS trading companies 314 per cent This compared 


Divisive 

Budget 


time- ■ j..!, .; *£;•' . BS<7s. redundancy 

BSC was originally azpdouy'to . be jdisdussed at a mee 


s wQL. 
of the 


emerged 


with falls of 20 per cent for 


performing equity sector on the Esperanza and 30 per cent for- 
London Stock Exchange in the United City Merchants. 


*assrsjfwi-«. a-ssrss^as-'ss 

yister- SLZ™ 5 ASS- ^5^3 ^ S&B32JS 'Ssffifffssisarass 

day and agency executives the board was considering fairly ThSe Was ^d^'a^ieed to SfpS ‘ 

agreed to stady the purchase strident measure^ But details eliminate surpS^capacity aS ^ 

scheme, with Va view to a deci- with SS “ S-S^^kns wOL 

S1 °to the bailee hang huriness at Chapel-en-l^Yith in the The Ed£r AU^^Sf ^ 
with Leiner’s: regular photo- North of England— would not be plant at Openshaw, Manchester, March 31. and carry them out- London next week, where the 
graphic customers, who are available until next week. would concentrate on special by**August But^is 'tiine-tahle' ' uhicm is likely^o reiterate its 

pressing to know whether sup- The Caernarvon factory em- steel piflet production, but bar had to be abandoned because of opposition to them in their pre- 

pUes are to be .maintained, and- ploys 800 and is the area’s big- rolling and finishing would be the long steel strike..' - ---- ■ . - soot form. • 

a £3. 5m contracts to build a gest single manufacturing em- transferred from there to 

gelatin plant id Romania. This ployer. The second largest, Osborn Steels Ecclesfield works, 

was secured 'shortly before Bernard Wardle, is being shut Sheffield. __ ... - - . ■ • - 

Leiner was forced into receiver- with the loss of 320 jobs. . / The announcement is I/V#* inn ~ XT'rjf |lf|*A -lYl • 


first three months of this year. 
The . F.T. . overseas traders 


Share price rises in the sec- 
tor partly reflect rising corn- 


actuaries index rase by 17.67 modity prices — notably rubber, 
per cent between December 31 where priees during February' 


Epy j&on 
Hayward 

By Richard Evans, Lobby Editor 


and April 8. In the same period, tonoed <84 ISOdI a kiln mm- 

the F.T. 750 all-share index rose n JEd at toe SIR GEOFFREY HOWE’S Bud- 

by 5.03 per cent and the ^fof U79 ? “ * ' Set was criticised yesterday, by 

500-share index by 4.9 per cent _ . _ ' ' , , Mr. Ron Hayward, general 

The mining finance index Improved ' prospects for the secretary of the Labour Party, 
showed the -second best -gain, Nig e fian economy, , on. the back for being socially divisive and 


Water denies tax 

j • 

m food imports ■ .. 


BY RICHARD MOONEY 


The announcement is ' 

Aurora’s latest stdp in ration- JLiUliv d tlUU ' 

alising- much of the de clining .... - . -- .. --r-^ 

special steels industry in * 

Sheffield. It has recently faced S0FV100 
difficult trading conditions, due 

partly to the steel strike £• u % '■ 

The “ phasing down - of the llt-fl SI llP’Pr / ' •! 
Moor works, at Bradford was UlUI^vl 

nothing to do with the strike, ^ 
the company said yesterday. It 

was. simply “ a matter of logic Sf 

and commonsense” ■ of : thej 3530s if the. 


and commonsense.” 

It said that It. was consulting 


Government refused ]h» change 


■k mv iiiiim i»i iw l i».w j v* miv — •• m m v j i • ■ At o n i r i Yw^dJ « >» « in la* iiy a _ — « , m . 

showed the -second best gain, Nigerian economy, on. the hack for being socially divisive and MR. PETER WALKER, the pound had since strengthened Government departments and I c 9 urse ® n Public expenditure 

rising by 16.1 per cent Indices 01j Price rises, also helped a blow -beneath the belt for Minister of Agriculture, denied there was a small Community trade' onions over the- plana. 1 P lans » , Mr ‘ "rf B Runay, -TiA. 

for Beht electronics, buildins Paterson Zochoms shares rise worldn-z neaole and their* yesterday that he had introduced tax on some imports from other Some employees at Bradford * se^&rax secretary, tola a confer' 


for light, electronics, building a f .. r „ 

materials and property rose by ahout 31 per cent families, 

m to 13 per cent An important element in the air. Ea^vard's remarks come 

Worst performer was the hard increases at Guthrie— and to a shortly before the Finance Bill 
essed toy industry, with the lesser extent at Harrisons Cros- ls published ne=t week, proh- 


working 

families. 


lir. Eayward's remarks come 


pressed toy industry, with the lesser extent at Harrisons Cros- 
se dor’s index falling by more field were shares rose by- about 
than a third. - Companies fao- 28 per cent — has been specula- 
ing difficulties included Dunbee- - tion of a renewed bid. by Sime 
Combex-Marx, which has gone , Darby. 

into receivership, AirSx, which The 16 per cent rise in the 
dosed its Meccano factory, and mining finance index— where 
Lesney. - Products, which had only four stocks are monitored 
exporting problems, retrenched — reflect the rising price of geld 


a tax on food imports. 

He said he bad been accused 
of this after imposition at a 


EEC countries. . . would be offered. 

This was because the Com- plants, he added, 
mon Agricultural Policy opera- .- — 


ably o-n Thursday, and the Oppo- 
sition prepares its' detailed 
attack on the Budget’s provi- 
sions. 

Sir. Hayward said the Budget 
was designed to set worker 
against worker and to take 


meeting in Brussels last week of ted to stabilise - farm prices 
positive monetary compensatory throughout . the EEC irrespee- 
amounts fMCAs) on food com- tive of movements in curren- 


oyiuc empiujrees ax xsxaaioTO V . w 

would be offered, jobs at other *2“ of _ teachers in. Hwrregate 
plants, he added. - - yesterday. 

• “The teachers already face the 

-m -m -rn threat of large-scale redundan- 


ing into Britain. 

** I have done no such thing.” 


cies. 

Contrary to the changes put- 


he said. * Prices will not rise in ting up shop prices, “ the prices 
the sliops as a result of what has of a number of our food 


happened.’ 


imports will be lower because 


and cut staff. and copper - 

Overseas traders’ relatively months or so. 
strong showing is a little sur- - increased G 
prising, given sterling strength ing on defenc 
in the past 12 months. How- Office and gre 
ever, the performance of the telecommunic: 


Import levies and- export sub- of the stronger pound.” 


and copper in the past six i the 19 . 20s and I sidies that positive MCAs would Even where the tax did apply. 


1930s, with mass uc employment, 
means testing and with no Wei- 


• Increased Government spend- faro SL ate to nretect the victims' 
ing on defence and by the Post , m ° pr0tect V lctuns - 


entail had been brought about' its effect would be very small, 
means lesnng and witn no wei- by the strength of the pound. less than jp in the pound. “If 
fare biate L o protect the victims. “The Government has not the pound were to fall again the 
“ The Labour Party then con- changed its EEC policy. We have tax would disappear. So let us 
vinced the cation that tfcere was been operating this system for keep this in perspective and not 
another and a better way. We over seven years.” talk about disasters where there 


in the past 12 months. How- Office and growing demand for The Labour Party then con- 
ever, the performance of the telecommunications and com- vic c e S the cation that tfcere was 
19 stocks monitored in the puter products have made light soother and a better way. We 
index has been extremely electronics look the most attrac- mu?t do so again, spurred on 

varied in the first quarter. tive of the manufacturing our knowledge that this un- ] regulation under which 


Moorfield 
in £ 500,000 
IBM d eal 


8y Rajr Perman,- 
Scottbh Correspondent 


Failure to 
end Lucas 
dispute 

By Lorn* Barfing ■ 

TALKS over Uie past two days 
to resolve a dispute at Lucas 
Electrical — which has led to 
a L0Q0 workers being laid off 
— -ended hr failure yesterday. 

The company warned diat 
more.- lay-offs/ could be 
expected next week. 

The' dispute over, grading 


cies, apfl sub jects- are'ZrapIdly ’ — Involves 46workers who check 
disappearing from the school J* 

time-table as teachers leave with-, »®hgid ™ by. Lucas and used 
ouf being replaced, he told toe on automotive pro- 

National Associatiomof School- ' such as headlamps and 


masters and , Union" qf _ Wpmen 
Teaciiers’/annual conference. . 

“If the Government refuses, 
to change' course on its public 
expenditure plans, the., educa- 
tion . service that was-, created 
the 1944 Education Act .will 


“ The Government has not the pound were to fall again the (HnnpCT ^. ri wiimw Aninn* the 1944 Education Act win 

changed its EEC policy/We have tax would disappear. So let us “° G 0R ™ JSSFStT* 
been operating tius system for keep this in perspective and not „ eotoPany up ny 

over seven years.” talk about disasters where there Masse y .Ferguson to find work be baKk to the 1930s,. 


Mr. Walker said that the are none.” 


talk about disasters where there rergusro «» nnu worn — . 

are none.” ' ' • - for employees of its Kilmarnock { ne sam - 


Mr. Walker said that positive combined harvester factory - Parents are having, to f bny 


Top performer in the sector .sectors when toe economy is in * air Budget is wrong for toe MCA changes were made was MCAs would enable exporters which in January, has won a school textbooks qnd we/now 
was Guthrie Corporation, with recession and total outsat country and bad for toe agreed by Mr. John SHlon, his to obtain benefits enjoyed by ] m ^, or tooin IBM. _ a - furt ^ er . 6 *-P e F - c ^ nt ^ 


total output country 


a share price increase of about expected to decline this year. he told a party rally at I Labour predecessor. The Labour countries like West Germany,, The order, worth more than in tbe rumnng of . primary and 

„ — M Hr-rnecden, Herts. j Government used it to hold farm Holland and Belgium for many £500,000 a year .is for fabri- secondary, schools: r / . 

m-s Thatcher had Q h P 1 Prices far below toe average years, while EEC exporters to eated steel cabinets to be sup- Opportunities for adults ?to- 
TOP PERFORMERS FT-ACYU ARIES . j j^jj not promised toe country • EEC level - 81,4 agriculture suf- Britain would be at a small dls- Plied over three years to IBM’s continue toeir educations were 

SHARE INDICES FIRST QUARTER 1980 I instant sunshine, but toe banks * fe ^ L d piously as a result. advantage, similar to that British production plant at Greenock. also disappearing .as authorities 

■ D*c.3i Anri! » i had not needed umbrellas The Tones had removed this exporters had when sterling Moorfield already employs 70 slashed their classes and pushed 

Overseas traders 332J9 191.12 17A7% ! Protect toeir Profits and^ neither disadvantage, and because the was weak. - - - people on a contoaot to supply up 'charge* / * . 

Mining finance 161.95 137.96 - 16.10% bad the oil companies. I S?*-®™ 1 “ Li the next academic year 

Light electronics TV Radio 256.13 289.45 11CC% 1 " it is sunshine all the wav for ! p/L M + ^ €y F rgu ' adult education faces a, further 

m H M \^smssr\ New plans for young offenders 25a53L-SS 

5.02% ! The underlying' criticism of j THE GOVERNMENT’S plans for 
4S&% : toe Budget was that if there had ! dealing with young adult 

fg — 1 ' to be sacrifices they should be ; offenders are to be announced 

i equal It was unfair to . have 1 in the summer, Mr. Leon 

! favourites who escaped Scot free ! Brittan, Home Office Minister of 

I and to pick on others to shoulder ! State, said yesterday, 
also 1 more than their fair share' of ! They would be based on toe 



Dec. 21 

Apr«8 

Overseas traders 

33239 

391.12 

Mining finance 

161.95 

137.96 

Light electronics TV Radio 

256.13 

289.45 

Building materials 

198.19 

223.65 

Property 

3I6J3 

35634 

FT all share 750 

229.79 

24136 

FT 500 share 

2463 

25837 


Harrison takes over at Decca 


MR. NIGEL GRAHAM MAW 


Ernp st Harrison, 


has resigned as chairman of the Racal's chairman, becomes ! the burden. ' principle of allowing courts to senior and one junior, 

board and acting chief execu- chairman and chief executive, i The chief victims of the ! decide the appropriate length 

tive of Decca. It is the first Mr. Maw continues to he a Government’s economic strategy ! of sentence and. establishing a It was high time tf 

change to the board since Racal director. Dr. Jack Dimensiein. ; were, the sick, the unemployed 1 custodial structure based on a was taken to try a fim 

won control of Decca against who owned 8 per cent of Decca ' and mothers whose child benefit I realistic recognition of available treating young offen 

General Electric Company in shares before the merger, has ! had effectively been cut, said j resources, he told a meeting of toe experiment w 

February. resigned his directorship. * 1 Mr. Hayward. 1 magistrates in Norfolk. _ monitored very cJoseh 


The Tories Had removed this exporters had' when sterling 
disadvantage, and because the was weak. * - 


New plans for young offenders 

IE GOVERNMENT’S plans for Referring to the “ short sharp 

laling with young adult shod? regime,” promised by Mr. 
fenders are to be announced Wiliam Whitelaw, toe Home, 
the summer, Mr. Leon Secretary, last summer, Mr- 
■ittan. Home Office Minister of Brittain said this would be 
ate, said yesterday. introduced this month into two 


son plant at Coventry. cut of £15m. ‘ 

There are also several smaller „ ' ■ ' ' . _ '” . : 

orders and subcontract tool- , Further education has bwn 
room work for local companies. f 3 as 55 c ^ ®* 

About 1,500 people were . Services Commission 

made redundant when Maftey !!SS" ?or ‘ TWtf 
Ferguson moved its combined u ° empl ' oye .°* ' „ . 

harvester production line to its ~was deary impossible for 
factory in France. The company Iocal authorities to offset these 


board and acting chief execu- chairman and chief executive, i 


- — . — racioiy m r ranee, rne company w uuset mew enrfnfwi 

existing detention , centres, one engaged Inbucon, management drastic cuts- simply, by scrapping - Smeers ' 
senior and one junior. consultants, to search the world sdl001 meals Dr raising, prices. . 

it for an employer to take over He^accused the Government .ffi NUR J 


bought fu by Lueas and used 
mainly on automotive pro- 
-' ducts such as headlamps and 
ignition systems. The stoppage 
has - halted toe flow of these 
paristd eight Midlands plante 
and '1,909 people have been 
-laid off at Gamwdc. Notice 
has ialsn -been- given at other 
factories, 

* The T company, saidi- that 
‘there wexe ho. plans to resume 
the talks, and that little pro- 
:gre*B Jiad been made. 

Lucas .anhounced earlier 
tods week that it plans to 
make, up to 3^00 people 
redundant in its electrical 
dfrisfoiL The cuts win be. 
mainly in the Midlands area 
where; * Lucas : Electrical 
employs .16,1)09 people. 


• COMPUTER TALKS: Union 
leaders of Post Office 00 m- 
puter "staff will consider next 
weMc management proposals 
to : settle a differentials dis- 
pute.. Industrial action has 
been threatened . 

- The com p uter staff want a 
13 per. cent increase follow- 
tog a 21-26 per cent arbitra- 
tion- award to sopervi 9 oxy 


It was high time that a step 
was taken to try a firmer way of 
treating young offenders and 
toe experiment would be 
monitored very closely, he said. 


RAYMOND HUGHES REPORTS ON THE DJSPUTS OVER FLAGS OF CONVENIENCE 


Battles at sea 



in court 


for an employer to take over f He accu J ed Government • NUR STOPPAGE: Them 
the factory. So far, that has ° f J not understanding 20th-cen- will bo ho late Underground 
been unsuccessful econ(>II ! JC5: ^b®y. 3® not trains for London’s travellers 

toe sophisticated rfr later this month in protest at 

■»— 1 labonship between public— and recent assadfs on staff The 

Farmers urge 

action on dogs S ot ^S h ^ n w S. SUSiSferfi 

«?TTFFiru rnTsrmn re « ^ actiyftfcs are being dragged. . end 26. m . 19 ’ 25 

on 2 0g5 lost to both, public and 

xw SJ iaVe be€n priva to .sectors through cats in 
urged by Kent farmers angry private spending . mean that # WARDENS PROTR^ t»*« ' 
!U5ff Sheep tto0UEh 40g will be worse 

Th^farmers want all <Wc th ^ acwmouy about how we .senting metropolitan police 

use . scarce resources win in- . traffic wanfh ac 


AT A RECENT shipping con- balance slightly when he ruled Camilla M, when the Appeal 
ference in London a speaker that the LTjt’ could not lawfully Court ruled that " blacking " the 
remarked that the effects of demand that a shipowner con- vessel was not in furtherance of 
toe dispute over flags of con-' tribute to the federation’s v;el- a trade dispute, 
venience on the industry’s in- fare fund, because such a de- The court based its decision 


pig-headed,” said Lord Diplock. held that it had been toe inten- 


Farmers urge 
action on dogs 

STTFFBR CONTROLS on dogs 


worrying. 

The farmers want all dogs 


dustrial relations 


been mand did not relate to the terms on. toe fact that, as is not workers immediately involved. 


worsened by toe attitude of ^ conditions of employment of uncommon in these disputes, “ Even iT toe predominant were not charitable, the trust 

some courts — “ especially in the toe seamen concerned. The ITF the Camilla il's crew had sided motive were to bring down the was void and the money repay- 

is to c h al l enge that r ul i n g in with the owners. That led Lord fabric of the present economic able. 

Some shipowners may have the Appeal Court . .penning to infer that the system “ by raising wages to As far as the back pay claim’ £L a Iw Ce ?L ID l?5 g Kent 

regarded this as a mild way to Worried by the Nawaia deci- federation was acting for some unrealistic levels, or to drive was concerned, the iudee said «f the National Farmers’ 

describe the effect of the ded- “toi/the stopowners took heart extraneous motive” unccnnec- Asian seamen from the seas fh 0Se crewmen who had X l nJon ^ clud f Gnes for owners 

sion on the Hong Kong regi- from the thouAt that toe Gov- ted with its concern for the except when they serve in ships assigned their shares had done 

stored Nawaia. ernment s pending Employment vessels crew: that there was no beneficially owned by nationals so freely ^ the company was 

The House of Iwds ruling m toe sort of traue -dispute: and- that an of their own countries, this ' therefore entitled to those 

that case drastically altered the Practice the Lords had approved, injunction could thereiore be would not make It any less a shares. 

balance of power in the flags t SS' E?!? AiSf- s“ povnters t0 dispute gpnected with terms H e was not swayed by an 

of convenience war in favour ^ ln PS^cular lobbied Bard end the blacking. ■ and conditions of employment argument by the ITF tbat if he 

of the International Transport *°L s I! 1< ?L a c j ,aDge ; * . . Th ® shipov.i:ers satisfaction and thus' a trade dispute, if the ruled against it on toe welfare 

WorkertfFederation (ITF). - Bwm .to l^ve toat wa* feiosj-hveil. actual Remand that is resisted fund claim it might be laid 

Before the 1974 Trade Union Kecent amendments to the Bill TAi.hm montns .he Na*.ySa dis- by the employer is as to the open to having to repay similar 
and Labour Relations Act came' nowhere near .-as far as the pute was baf«re the routs, and terms and conditions on which contributions madt by other 
tot *SS^^Ste3routo1fJt : ^ sh S? W ^ l op ^ _ ■" toe Law Lords in their judg- bis woifiers are to be employed. Sonera in toe rouS oftoe 

SXnSd to whi^ transport merit, overruled the Camilla 7J The threat of industrial action iTFs campaign. 

workers’ unions in 85 countries decision. il the demand is not met is 


- — ^ uvau Uiai 11 uau uusii LUO UUGU- j An -J c) .. .v,. t ,, t • -i , I * ‘WVVU 1 .W wyi. All- 

Ncr did it matter if the main tlon of both parties that the unpounded j crease. .That is a sure recipe for 

reason for the union's demands $6,840 was to be held on trust ““ ^ unclaimed in division in our society. M - . 

was not tfaer terms and condi- for the purposes of toe welfare ttays * demand * 

tions of employment of the fund but because, as the ITF toat owners snouJd_ have to take 
workers immediately involved. had conceded, those purposes out toird party insurance to 


se ntin g metropolitan ’ police 
traffic wardens, has accused 
toe Home Office of dngghg- 
tts feet oyer warden^ pay. 


these disputes, “ Even ffT the predominant were not charitable, the trust ( cover damage done by toeir 


dogs. 

Other suggestions discussed 


increased licence fees, and BY PAUUNE CLARK, LABOUR STAFF ■ . 

computaory^ttnar identification. HO^s t „ rpajgpt ^ ^ OT paymroB 

Plan to keep 

station °P en wsthS 

ntnbntions made, .by Other ” Minister, at a meetiner to thnea i. .v tiUl to 

ip owners in toe corn^e of toe EAST DULWICH station may their grievances”^ aiscoss those jri dng less than a 37F 
'F’s campaign. . be saved from threatened » . " TrT ? 0Dr However, toe stick- 

For shipowners the case was closure, after a Greater London- > Na S2? al _f n< * . Lo ^ 1 ^ the muons' .claim 


jswssTbS - tasrsas 

enable; a .union- to., qualify, -as . serving under flags- of coh- 
“ *«. r -a venience to levels paid on 

On that bass,- toe Lords held average to seamen of the lead- 


Irrelevant 

The Appeal Court's 


if the 'demand is not met is For shipowners the case was closure, after a Greater London- rw^Li?® 4 . Na «2? al _5 nd . Lo ^ 1 
nonetneJess an act done in important in two ways. First, it Council proposal to share half 

furtherance of that trade dis- .held that extraneous demands the’ £136.090 cost of essential “tion also described the meeting 


pufe.”’--SaId Lord Diplock. 


for p ayment of -about £5 tor 
extra- duties compared with 


such as a claim for a eontrilbu- repairs with British Rail 


error, said -Lord Scarman, hed Mon-avia v 


as inconclusive.” The union some £2 at present Radio; 
made dear that industrial action' graphers currently receive £1.50 


Universe Tankships Inc of tio nto the welfare fund cannot ... Mr. Harold Mote, chairman. of wiTM C S r JEiS du5tr,al , ac ^ on ’ receive £L^0 

onruvia, whose Universe be Ucked on to demands of the the GLC’s transport committee. 3SS£2SLJ*5£? 2*2*^. a SSS? 7 md oncaH pay- 
intiiwj vne a hhekpH ^ at ti.. -i _ .. . r ..... satisfactory renlv to rts riaim ments.- - -■ -•- - 


uu UKU uasii,-uie ujiua ueiu average to seamen Of the l^ad- »Wj- lue proposition max ” not Sentiiiol Wit " hlarfcprf ” at 7 . 0 ~ j i „ satisfactory reply, to its riafm 

to toe Narwda .Mse_toat ind^- ing maritime nattbus. One Of its dispute coar.ected vrith Pembroke D«:ks in Juf^ 197? egitimised by the N wala M^^^^y esterd ay that about was made at further meetings 

trial action by the ITF as part principal objections to. flags of terms or conditions o. employ- W3S mon sncce&sful It made Secondly it drew attention to u wi,il management next wedc.-- 

of its campaign -to. improve the, convenience is that-thev f-ioi]?.- ment . . . was necessarily a trade turn itToimc e tmirntont j i I ® StfltlOfl 2flG t 15 flGAJT tWO- 1 rm.;. j j _ ■ 


the welfare fund which, it was hospitals 
revealed, had contained £7.65mi The. e 


subject to 


satisfactory reply, to its claim meats. 

was made at further meetings Hopes that plans lor a further 
with management next week. — one-day strike .may be called. 

This would include a further ““tom reports 

oneway strike - on Friday and a ysug han had tadtoated 


therance of a trade dispute, and ITF. adopted a poUcy of toe 1974 Act bcemn legitimate demand under 

therefore- covered by the legal “blacking” vessels- flying- flags Not .to, sazd the Law Lords, the -1974 Act- and that part of 
immunities afforded by the Act, : o£ convenience, demanding as NV> limitation was needed; none S71.U90 in crew back pay handed 
The derision, dealt a blow to the price of -release that toe baA 'ose n intended by Parlia- f^-er" to toe federation was 
the morale. and the pockets, of owners sign standard ITF agree- -dtent recoverable bv the company 

ship-owners operating under ments. The demands invariably • They went further. If a because some* crew members 


at the end of 1978— a growth of agreement - of the finance and S?£L°f “"“f*?, week-long -SgS ^SSSaJ^LS. f ^ \ X 
f 5 - 1 ” 111 *™ ye*x*i *** *•_£ ’ establishment committee. - strikes from April 28. iJX * XL ^ 

Justice Parker commented, ■ . Th*» henifh a^nrir^ ,.; r , i uegg deaL - > 

" demonstrates clearly that its rrxr . - . . „• , t - - • - - service workers. Mr. Steven Jnt,™™ TiraTrtn -tf» 

income is vastly in excess of U iv Visit tO AiniD30W€ 


' health service workers. Mr. Steven Johi»aai_.'ItAIj£30 
took part in industrial, action, on officer and secretary of the staff 
Thursday. They are toe first' sSTo fto^USS,? vA 


ship-owners operating under ments. The .demands invar 
flags of con venience, whose. ves- insist, that toe Crew's wage 


sels form a large part of the raised to JTF approved levels, about terms and conditions company. 

world merchant fleet. . backdated to the day ori which of eznploi'tncat, toe fact that it -Universe t 

It legitimised, a course of each cretvman- signed on. was unreasonable, or mitot cTaims. Mr. Justice Parker held with its rulesT The "federation 

action used more and more often ■ On the ITFs own figures, this . drive the employer -nto banh- that toe welfare fund demand, also stands by its view that 
by the JTF since it intensified involves millions of pounds a roptcy or out of business, was help* unconnected with the sea- requests for contributions to the 
its campaign - against flags of , year. irrelevant. men’s terms and conditions of fundarepartandparcelofthe- 

convenience in. toe early 1970s. . In the. legal battle that ‘ The immunity granted to -employment, could validly be legitimate demands it can make 
More recently, a judge in the ensued, the- shipowners’ first .unions under the Act "is not Yuade in furtherance of a. trade of shipowners— a view it expects, 
Commercial Court redressed the success was in the case of the forfeited by being stubborn or ‘dispute. In addition tile judge the Appeal Court to accept 


action used more and more often On the ITFs own figures, this 
by the JTF since it intensified involves millions of pounds a 
its campaign against flags of year. 
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vras about terms and ^ conditions the company. responsibly for the benefit of Trade Fair in ‘Bulawayo from Cleae. Hugh., to be a helpful development 

of employment, toe fact that it cufaiverse succedcd on both seamen ta strict accordance May 2-11, the Association- said The. Utero The Qegg award cost £19.6m 

was unreasonable, or mivh. eta mis. Mr. Justice Parker held with its rules. The federation yesterday. ■ nosed to hf hwlw J 0 ** ’ "* Br *h« r '- concessions 

ifrive the employer -nto banh- that toe welfare fund demand, also stands by its view that Led by Mr. T. R. (Bob) Wade' emrdover* .. i “ have. to. come from OUt- 

a foimer ElA director, toe mis-: SderarfradtoSSheraUh^ 2S?£* ^ **$*'*» 
sion will be in Bulawayo from' therapists *5^1. ^S hours concession is put at 


convenience in. toe early 1970s. 
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THE GILT-EDGED market . lias 
stolen. the limelight' this week, 
and a rather bedraggled equity 
market has been content to 
trail along behind. After having 
gobbled up the-. long tap last 
week,- gilt-edged investors began 
to turn, their attention to the 
short-dated tap stock,- Exchequer 
13i' per cent 1983; particularly 
as the Government Broker had 
been buying in maturing stocks 


short tap 


LONDON 

ONLOOKER 


hundred million pounds nominal 
of .the short tap to swallow. 
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Obhginly, the G3. cut his 
Short tap price by £1} to £95* 
on Wednesday, and has since 
of * point up 
to £95«-ln fairly small. amounts 
— tantalising for a market that 
had hoped to buy oiit the entire 
official holding at one price. 

Yesterday afternoon, then, a 
new long tap— 1 Treasury m per 
cent 2004/08 at £95, partly-paid 
— was launched -on a market 
that still has a couple ■ of 
Most of Bowater's profits arise 


m North America, and the 
weakness of the dollar last year 
was - distinctly inconvenient. 
Translation of overseas earnings 
was reduced by £8m as a result 
of the change ', in year-end 
exchange rates, and the steady 
firming of sterling pushed the 
UK- newsprint business into 
deeper, loss. On top of this, 
Kalli's cotton trading activities 
turned from a £2m profit in 
1978 into a loss of £8nL 
. But the group .'managed to 
push overall pre-tax profits 
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fractionally higher, from £90m 
to 191.3m. largely thanks to a 
very strong performance by the- 
pulp and paper activities in 
North America. Prices finned 
throughout th e yea r. and 
Bowater ran its mills up to full 
capacity. What is more, it is 
confident of being- able to do so 
throughout 1980; it Is not 
. expecting much of an economic 
downturn in the Southern U.S., 
its major market, so margins 
should be pretty good again. 

Against, this, margins on the 
British packaging side are likely 
to suffer this year, and news- 
print in the UK is set for 
another loss. But the interest 
charge has come well under 
control — thanks to some asset 
sales. It was unchanged in 1979 
despite the sharp rise in interest 
rates on both sides of the 
Atlantic. This year capital 
spending will fall, which should 
prevent - gearing from being 
pushed up again (although the 
borrowing needs .of the com- 
modity trading business 
fluctuate over a wide range). If 
Ralli can recover from its cotton 
problems, profits should ait least 
move over the £100m mark 
after two years of marking time. 

Cut-throat biscuits 

The biscuit war continued 
unabated during 1979 with the 
scars showing up plainly in this 
week's results from Associated 
Biscuit Manufacturers. With the 
UK market showing a volume 
downturn of about three per 
cent, tiie competition was cut- 
throat — a state of affairs com- 
pounded by the haulage strike, 
the -sharp jump in VAT, 


unfavourable currency move- 
ments and record levels of 
interest rates. 

At the end of the day ABM 
seems to have done a little better 
than United Biscuits (Holdings), 
its larger rival. ABM increased 
its market share by a few points 
to around 22 per cent while UB 
eased slightly to roughly 42 per 
cent. 

In ABM's case the gains have 
been made in the so-called 
“count lines" (individually 
wrapped products rather than 
packets), the only side of the 
shrinking biscuits market that 
is showing any signs of growth. 
Sales of Jacobs Club were pro- 
bably around a fifth higher but 
this was offset by lower sales 
on other product lines. The 
engineering side did a little bet- 
ter. so most of the 29 per cent 
profits rise is attributable to 
Smiths, the new snack foods 
acquisition which has increased 
UK food sales by 50 per cent. 

While trading conditions will 
continue to be far from easy, 
the main headache is going to be 
the level of interest rates in the 
current year. Meanwhile there 
is still some uncertainty about 
Rowntree and its strategic 20 
per cent stake in the company, 
although a marriage would 
undoubtedly catch the eye of the 
Monopolies Commission given 
the concentration of count lines 
by ihe two groups. 


Croda slips 


Croda International started 
life as a speciality chemicals 
company, and rapid growth has 
brought it annual turnover of 
£250m. But the price of that 


expansion has been to dilute the 
speciality niche in the market- 
place, and to shift business from 
high to low margin. For ih«r 
last five years the company has 
been on a profits plateau, and 
whereas trading margins wore 
10.8 per cent in 1974, last year 
they had shrunk to below 7 per 
cent. This was nearly a full 
point below the skunp year of 
1975. 

Last year’s results provided 
little evidence that the company 
is about to break out of its 
profits stagnation. While the 
pre-tax decline in the first half 
was blamed largely on the im- 
pact of the haulage strike, trad- 
ing margins fell from 6.7 to 6.5 
per cent in the second six 
months— a bigger drop than in 
The first. Pre-tax promts were 
down 2.5 per cent at £14-7m. 

The main reason was com- 
petition from abroad in food 
gelatines, which transformed a 
£lm profit from the gelatines 
division into a £$m loss. The 
company has taken action to 
stem this loss, by closing down 

a factory, and food gelatines 
should be in balance for the 
current year. At the same time 
there has been some improve- 
ment in gelatine margins due to 
the collapse of the company's 
main UK rival into ihe hands 

of the receiver. 

But there are considerable 
pressures to be faced in 1980, 
with higher labour and energy 
costs likely to prove difficult to 
recoup as 1 , the world market 
softens. The steel strike and 
an internal 1 dispute mean that 
sales are belbw target so far and 
profits are likely to be about 
£13m in the current year. The 
share price was unchanged on 
the results oh Wednesday at 
43p, and after a 27 per cent 


MARKET HtGHUGHfS OF THE WEEK 


Y*day 

Price 

on Week 
Change 

High 

1980 

Low 

1980 


FT Ind. Ord. Index 

435A 

+ 33) 

478.8 

406.9 " 

Overshadowed by Gilts 

FT Govt. Secs.. Index 

66.16 

+ 1.42 

6926 

6385 

Broad-based demand 

F.T. Gold Mines Index 

307 J* 

4-203 

377.9 

2655 

Rise in bullion price 

Ashton Mining 

114 

-23 

140 

100 

Ashton report disappoints 

BP 

■ 354 

-16 

412 

328 

Profits warning 

Brown and jadcson 

170 ■ 

—25 

225 

138 

Profit-taking 

Burton 

113 

-14 

128 

104 

Disappointing interim figures 

Central Pacific Minerals 

09} 

-2{ 

£26 

£151 

Profit-taking 

Coral Leisure 

66 

-14 

80 

60 

London casino licences threatend 

Empire Stores 

142 

-12 

178 

142 


Erith i 

727 

4-13 

127 

106 

increased profits 100% scrip 

impala Plat (hum 

280 

4-20 

3S8 

240 

Firm free market Platinum 

Ladbroke ■ 

148 

+14 

162 

122 


Northern Mining 

106 

-16 

165 

90 

Ashton report disappoints 

Pearl Assurance 

308 

+16 

308 

268 

Better-than-cxpected results 

Selection Trust 

610 

-14 . 

800 

586 

Disappointment with dividend 

Si e bens (UK) 

640 

-30 

930 

404 


Sirdar 

82 

— 10 

120 

82 


Soutoem Patinc Petroleum 712 
Tilbury Contracting 187 

-113 

+20 

£1D£ 

205 

575 

155 

Profit-taking 

Div. maintained despite poor pfts. 


rise in the dividend the yield 
is a little over 10$ per cent 

Following fashion 

Burton’s upturn has come to 
a grinding halt in the first half 
of the current year. Reported 
profits edged up from £9.24m to 
£9.34m pre-tax but after strip- 
ping out non-trading items— an 
extra £Jm this time — and the 
first time inclusion of Dorothy 
: Perkins underlying profits have 
gone down perhaps a tenth. 

The company is probably 
heading for profits for the year 
little changed against 1978-79’s 
£17lm, though a better return 


from Dorothy Perkins in the 
second half and the start of 
trading from some of the 
ex-Hardy stores that Burton 
bought could give a little extra 
impetus to the dosing six 
months. 

The market, however, 
remained unimpressed and 
marked the shares 7 p lower to 
12 lp on Thursday following the 
announcement 

But the figures should be 
viewed in the light of the 
generally sluggish market for 
menswear. Both Burton and 
Hepworth, which reported last 
week, appear to be holding up 
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MR. CHARLES SCBCULT2E, 
President Carter’s chief econo- 
mic adviser, held a session this 
week at the Washington Press 
Club which produced one of the 
less memorable headlines of the 
Carter- Administration's fight 
against . inflation. - “ Schultze 
says: I’m not sore whether we-re 
in a-xecession.” • ^ 

At least it was honest, which 
is probably more than can . be 
said for the Wall Street econo- 
znits- who 9re now rushing, out 
their.., latest positions on the 
likelihood of a recession and its 
severity. V. 

Forecasts -grange - -' from "a 
whopper Ctritb apbldgfes to the 
Burger King fast food chain 
which sells a celebrate# ham- - 
burger underthat trade mark), 
to a whimper : of • a recessiciaB 
which will take a little shine 
off the economy some time just 
before Christmas.- • - ' 

The stock market, as- ever, is 
trying to reach its own judge- 
ment Bo tbte last week, the 
market appears- to have edged 
towards a conclusion that the 
recession, is on; or at least that 
there is now sufficient momen- 
tum' in the- Federal -Reserve's- 
credit tightening policy mid its 
aftermath ' to : have created a 
peak in interest rates. : v_. 

Those' with even very short 
memories,, however, win recall 
the re-emergence of precisely 
the same arguments and psycho- 
logy earlier this -year in the 
wake of the' Fed's October; bn- 
daught on inflation. - 

Ibis .time, :to be fair, -the sense 
of a tightening in the economy 
is more widespread, albeit jhat 
there, is . so - far: precious little 
evidence of it;- beyond the rather 
special woes Of housing and the 
Detroit motor industry. -. 

Retail sales” have slackened in 
the last twb months, it is .truer 
and tite leading economic indi- 
cators continue- to in dilute a 
cooling process. . But there has 
still - been no sghfficant upturn 


NEW YORK 
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. the' quarter a respectable 13 
per. eent higher, but Mr. 
Reginald Jones, its chairman 
said toe last few weeks had 

- seen “ a definite slowdown in 
.the rate of incoming orders for 
some of ' our shorter cycle 
operations.’' 

Mr. Jones, however, wants to 
wait - and see before he leaps 
to the contusion that the Fed’s 
measures. * have really 'side- 

- swiped, consumer spending. 

. ' .The question for the market 
is how far to discount the pre- 
sumed dent business profits in 
the second and third quarters of 
the year, assuming that by then 
the recession will have started 
to Wow some nasty holes in 
company performance. 

Given . the strength of the 
market, this week— the Dow 
Jones industrial average rose 
steadily, although in moderate 
trading from Tuesday onwards— 
it seems more likely that in- 
vestors have been taking confi- 
dence from the stabilising of 
interest rates than seriously 
addressing the problem of the 
likely decline in economic out- 
put. 

Nor is there much likelihood 
that stocks- will benefit from any 
sudden inflow of funds as the 
most attractive investment 
option , in the U.S. still is, and is 
likely to remain so for at least 
a few more weeks if not months, 
the ;high interest rates available 
on short term securities. 

Historically, toe stock market 
tends to roach a low point 
around three, months into a 
recession and there is no possi- 
bility toot this stage has been 
reached: -Tit therefore appears 


likely that, toe market has some 

. . pitfaiHs ahead of it in the next 

in unempioymmt, which at toe few weeks. The push required 
end of the day is probably toe 



crucial indicator. 

The same can be said of busi- 
ness profits.- The first quarterly 
results, -started to appear this 
week and toe overall impression 
so far Is one. of lacklustre -per- 
formance- rather -than a slump. 
The chemical companies and the 
al uminium makers -are'- still 
riding high^ . 


for it to fall into those holes 
could , well be the big name com- 
panies which wfll produce poor 
figures^such as Ford and pos- 
sibly some of the big steel 
companies. - 

■*.- Evidence for the impression 
that' the; market is acting more 
in relief at the easing in long 
term bond yields and in toe 
short rates more than because 
it feels sure of toe direction of 


The paper makers are still the; economy is increased 


selling all the paper they can 
make, although they have been 
hit by a sharp fall in demand 
j for timber' -from the rapidly 
j yi collapsing banting market. - The 
be-- ** banks’ profits look, as If. they 
isv ass will be fairiy flat in real terms 

-- j-'T and the electronics companies 

have been maed. 

Perhaps , the most: indicative 
set of figures, was. from General 
Electric, {KKition^d as it is at 
the heart, of both America’s 
. .... . .consumer electrical industry, 
and .the j longer cycle power 



the fact that the strongest per- 
formers in -the market this week 
have included the interest rates- 
sensitsve utility companies, such 
as American. Telephone and 
Telegraph, whose capital raising 
and capital spending plans have 
been seriously hurt by the col- 
lapse in bond prices in the last 
six months. 


fairly well despite the problems. 
The irony is that the fashionable 
end of the market— the Lord 
John’s and Fenton’s — are facing 
a very difficult period. 

Other retailing news this 
week came from Empire Stores, 
the mail order company. The 
market should have been satis- 
fied with the preltax rise of aa 
eigth, especially as the perfor- 
mance contrasts reasonably well 
with Freemans, which was 
caught by write-downs on its 
fashion stocks. Dealers are now 
looking expectantly at Grattan. 
Figures should be out any day 
now and they are anticipating 
some fairly bad news. 


By common consent, you’ve got 
to be something of a workhorse if you 
are going to be self-employed and 
build a business. 

But a blinkered workhorse can 
become an ass when he suddenly 
discovers he can’t afford to retire. 

Because unlessyou have provided 
for the autumn of your years, you have 
nothing to fall back on, apart from the 
basic old age pension. 

To protect yourself from this fate, 
you’ve probably thought about get ting' 
apension. 

•• So isn’t it time you did something 
about i t befo re ife too late? 

Butfirst, a word of warning. Not all 
pensions are the s ame . They can differ 
enormously in the way they perform. 


Provident Mutual’s Personal 
Pension Plan, for instance, has been in 
the top 3 over the last 3 years in terms 
of performance* 

And that can make a difference to 
you of hundreds of pounds a year. 

We have a range of pensions that 
cater for the needs of any self- 
employed person from a shopkeeper 
to a barrister. 

And we have established a 
reputation for innovation with our 
high death benefits and our dynamic 
pension, which gives a 10% compound 
increase eveiyyear. 

On top of that, we explain the 
intricacies of pensions in plain 
English, not double Dutch. 

You can find out more about a 


Provident Mutual pension scheme by 
simply getting in touch with your 
insurance broker; accountant or other 
financial adviser. 

If you want to be a workhorse, 
that’s fine by us. 

But with a Provident Mutual 
pension you certainly won’t endup 
an ass. 





Wetalkycmrlangiiage. 

Provident Mutual life Assurance 
Association. Founded in 1840. 

25/31 Moorgate, London EC2R 6BA. 
Telephone: 01-628 3232. 
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FINANCE AND THE FAMILY 


T. 


An invalid will 


BY OUR LEGAL STAFF 


No' legal responsibility c on be 
A&e'ptcd by the Financial Times 
ior , the . answer? given in these 
columns . All inquiries will be 
answered by post as soon as 

possible. 


I was appointed an executor 
under the will of an old lady 
which was made on a 
statement printed form. It 
seems that when it was signed 
only one of the witnesses was 
present, though there Is no 
doubt as to the testator’s ' 
intentions. Under these 
circumstances, could the court 
authorise the administrators to 
distribute in accordance with 
the -terms -of the will?. 

The court has no power to * 
authorise distribution in accord- 
-ance with the terras of an 
invalid will: "it must distribute 
as an intestacy. If all the 
persons entitled on intestacy are 
found and they all turn out to be 
of full age they can enter into 
a deed rearranging their 
entitlement so as to accord with 
the " will,'’ if they so wish. 


must make your own inquiry 
at each property to ascertain 
who the assignees are. How- 
ever, covenants requiring regis- 
tration are commonly contained 
in 20th-century leases. 


Irish CGT 
and the UK 


Liabilty for 
ground rent 


I have a ground rent secured 
on three adjacent houses, 
the lessee being the creator 
of an estate. I have now 
been told by the executor 
that the properties have all 
been sold and that I should 
.apply to one of the purchasers 
for the ground rent due. In 
practice, I was told, the 
demand should go to the 
:one who bought the last 
; property. Could you comment 
please? Should 1 not have 
received some official document 
which 1 could attach to my 
original lease to imply that 
• the new party is the new 
lessee and aware of his 
.'obligation' to pay ground rent? 
You are entitled to demand 
fthe full ground rent from any 
, of the three properties’ owners 


.1 have, recently sold a freehold 
-property in the Republic of 
Ireland for £40,060 gross, part 
paid to date- K understand 
that I must pay Iris h cap ital 
gains t g * on the net suui 
received, hut K do not know 
how this will be assessed nor 
the amount payable. I 
understand that I shall also be 
'liable for UK capital gains 
tax. Please can you tell me if 
I ran obtain a full or pvtial 
rebate on either the Irish or 
the UK capital gains tax, and, 
if so, how? 

The Irish CGT will be allowed 
as a credit against the UK CGT 
liability (under articles 14(1) 
and 21 (2) (a) of the Ireland-UK 
doable taxation -convention of 
June 2. 1976). When reporting 
the chargeable gain in your UK 
tax return (as calculated under 


the UK CGT rules), you should 
tell the UK inspector that yon 
claim credit for Irish CGT, 
under section 10 of 1 he Capital 
Gains Tax Act 1979. 

For the purposes of giving 
credit, . the Irish CGT will be 
converted to sterling ait the 
puht/pound exchange rate on 
tiie day on which the Irish tax 
falls due for payment 

We have assumed that the 
Irish CGT liability will be 
smaller than the . .UK CGT 
liability (before credit), as this 
seems pretty certain, from what 


3 


bear can be seen as a fair 
rejection of the cost to the 
estate of litigating the issue, it 
may be accepted: otherwise not 
H'jLa. doubt seek advice from 
another, firm of solicitors. 


Payment of- 
tax witheld 


you say. 


Negligence in, 
paying tax \ 


A firm of solicitors have paid 


tax in connection with a . 
deceased estate very late ana 
have admitted their neglect \ 
What is .our position as 
executors vis a vis the bene- . 
ficiaries, if we agree to share 
the interest due on the tax 
equally with the solicitors. 

A great deal depends on the 
amount of interest which has 
bad to be paid. If the 50 per 
cent whigh the estate is asked 


On Xhgust 9, 1977, I purchased 
£12,532 In 154 per cent 
Treasury Stock 1998. Although 
I have long been declared 
non-resident for tax purposes. 
£330]tax was deducted on 
September 30. 1977, March 30, 
and September 30, 1978. All 
attempts to reclaim payment 
have ^fcfar failed. 

Would, you please advise me 
whatsfeps I can now take to ' 
recoven the money and if 
possible the interest on it. 
from HM Government? 


It is a pity you did not give 
us details of your attempts to 
claim repayment of -the tax 
withheld (and say whether the 
claims have been refused or 
simply ignored). Presumably 
you submitted the appropriate 
oiaim form A1 to the Inland 
Revenue Foreign Dividends 
Office (at Lynwood Road, 
Thames Dit ton, Surrey, Great 
Britain KT7 0DP) accompanied 
by the three tax vouchers; if so, 
and if you consider that the 
form was completed correctly 
but has not been dealt with 
within a reasonable time of nts 
submission, you could complain 
to the Board of Inland Revenue 
at Somerset House, Strand, 
London, Great Britain WC2R 
1LB. 


your old constituency, perhaps 
—or to the Minister of State, 
Treasury, Parliament Street, 
London, Great Britain SW1F 
3AG. 


Letting 


Unfortunately, - Parliament 
specifically legislated in 1975 
that non-residents should not 
receive interest (repayment 
supplement, to be precise} on 
delayed tax refunds. If you 
wish to protest at this dis- 
crimination, which appears in 
section 47(1) (a) of the Finance 
(No. 2) Act 1975, you could 
write to an MF — the MP for 


I have recently moved to a 
larger house which has a small 
flat attached, bat which has 
been used as part of the main 
residence to date. I would like 
to let this part of the house, 
having three rooms and private 
access, in such a. way that I 
can retain the right to evict 
unsuitable tenants with the 
minimum of trouble should 
event arise. - Could you please 
advise? 

It may be -that, your best way is 
to give licences rather than, 
tenancies, but these must be 
most carefully drawn. It is un- 
wise not to consult a solicitor. 
If the flat is- not self-contained 
you zday be able to use the resi- 
dent landlord' provision in the 
Rent -Act . 1977.. There is also 
a Bill now before Parliament 
which proposes new exempt i 
leases— shortholds — which-' may 
come into force before long. 



overseas, 


arid without 



4 T NEVER bother about a green 
car ” was the startling statement 
made by an occasional travelling 
acquaintance who spends much ■ 
of his working Ufa driving 
across to France mid tire Low 
Countries; In fact, a> converse 
tion stopper among mir homp-.; 
bound' commuting group, who 
are nothing £f 7 not- orthodox in 
the way they make their holiday 
motoring arrangements; ; 1 
To substantiate his point, our 
friend went on to> emphasise 
that motor insurers, because --of 
our road . traffic . .laws,, are 
obliged to- afford' Mm, in the 
member countries tff'the EEC, 


INSURANCE 


JOHNfWUP 


Payment of Canadian tax 

iorfer 


Interest and a takeover 


As a result of a takeover 
bid I eventually submitted my - 
shares to the bidder; but for one 
reason and another (not 
the fault of the bidder) the 
payment was delayed. 

I finally elicited the information 
that the money was held in 
an interest bearing deposit 
account and on requesting 
payment of the interest 
the company replied, and 


‘scri^d^ISs there has not- been — included the -following— — - - - 
ari apportionment between them paragraph: 
to which you have assented by 
executing a deed of apportion- 
ment. You dn. not have to 
choo&e.one rather than another. 

If tiie lease contains no provi- 
■ sion requiring assignments to 
: be ■ registered with you, you 


Upon the global transfer 
having been effected on 
October 17, 1976, 1 was 
appointed trustee of the funds 
that were paid in consideration 
of your and other dissenting 
shareholders' interests In 


the company. These funds were 
placed on deposit to ensure, 
among other things, separation 
from the company’s working 
capital. Ail interest that has 
been earned has gone towards 
offsetting the cost of 

adminis tration and I regret to . 
have to advise yon that 
payment of all or part of the 
interest cannot be entertained." 
Do you agree? 

We think that you have a strong 
case for requiring the payment 
of interest on your share con- 
sideration at least from the time 
when the money ought to have 
been paid in the normal course; 
as the money was held on trust 
for you. 


A pensioner relative has a 
small in coin e, part of which 
until very recently came from 
a few investments in Canada, 
whence she* returned to live in 
the UK in October 1979. Her 
1979-80 incdpne would be less 
than her personal “age” 
allowance here, but until 
March 10, when sbe sold all 
her Canadian, shares .in order 
to re-Invest here, she was 
having 25 percent deducted 
from some Canadian companies 
dividends because she was a 
"non-resident” and when the 
dollar cheques were put through 
the local bank the "with 
recourse” advices showed that 
10 per cent bad been deducted 
for Canadian tax and a further 
20 per cent for UK tax. Sbe 
has no income-tax account in 
this country. J 
I wrote to myjown tax office 
twice to ask now to get over ' 
this bnt they Jbave never 
replied. How can she gei into 
the system ? fCan she apply for 
income tax relief repayments 


of monies deducted on the 
Canadian dividends just as one 
would for UK companies where 
one is below taxable level ? 

We suggest that you write to 
the Double Taxation section of 
the Inland Revenue Foreign 
Dividends Office, Lynwood Road, 
Thames Ditton, Surrey, KT7 
0DP, asking for a form upon 
which your relative may claim 
repayment of 10 per cent 
Canadian tax . - (from the 
Canadian authorities) under 
article - 9(3) • of the 1966 
Canada-UK double taxation 
agreement— shortly to be super- 
seded by article 10(1) of the 
1978 double taxation convention. 

You should give her full 
name and residential address, 
and particulars of the periods 
which she has -spent in the UK 
in recent years. It will be help-, 
ful (to assist in tracing her old 
UK tax file) if you. can say 
when she was last resident in 
the UK. and which -tax office 
she submitted her -last UK 
return to, before leaving to live 


in Canada; if she was employed, 
.the ..name and address of her 
employer should suffice to trace 
. her tax file, but otherwise her 
old residential address may 
help. You can explain that you 
have tried unsuccessfully to 
obtain a . UK tax return fbrm 
for .her, . . _ * - 

In order to satisfy the Inland 
Revenue that you are authorised 
to act. for your relative, you 
should ask her to, countersign 
your letter (or to sign a letter 
of autho rity). 

The way in which, the local 
bank taxed the Canadian divi- 
dends was incorrect, but pre- , 
sum ably this point is not worth 
pursuing now that the shares 
have been sold. Incidentally, 
although your- relative is 
apparently entitled to repay- 
ment of _the whole, of the UK 
income tax suffered in 1979-80 
■' (as well as to 10 per cent out of J 
the .25 per cent Canadian tax), 
there may be a capital gains tax 
liability on the sale of' the 
' Canadian shares, on March 10. 


while, in .Italy and the' Low 
.Countries, the . motorist does not 
- have to insure liability to. mem- 
bers. of his bwil family . .-i 
- The ^automatic foreign exten- 
sion in the - British motorist’s 
policy. provides only such cover 
as is ■ required by: local, laws; 
So .the : British motorist who 
relies solely . on that automatic 
third party cover sufficient to extension may well be short , of 
meet the requirements of local some part of the injury liability 
compuslqjy laws: ' cover that we ‘ all take ' &r 

Moreover, because of agree- granted . 

merits with eight other non-EEC - Ita theory, the British - 
countries, Austria; Czechosto- motorist who gets a green card 
vakia. East Germany; Finland, is no better ! Off, for as I have 
Hungary; Norway, Sweden and said, • the green card . is essen- 
Switzeriand; . . the British tially evidentafy, and. confirms 
motorist’s policy is automatic-' only that the motorist has such 
ally extended to provide, mini- .coyer, as is- required locally, 
mum compulsory cover in those In practice, the. British 
countries as welL -motorist who gets a green card' 

Not need to drive to Spain,, should ** tomfc . better, off, 
Portugal, Yugoslavia -or Greece, - ■ S** ™ 

or any. of the East European win have.-, to go -to his insurers 
countries, outside tins automatic ■ f^d .tell th em- of his motoring 
extension, our fri end reiterated intentions- ■where: he is going. 


hfw aid not want a green (3rd. "• for how long and who is going 
This is a point of view, in to -drive. 


strict insurance law tenable, be; 
cause in the mid-seventies the 
Common Market- countries 


Depending on. their view of 
the risk, insurers will probably 
provide abroad; much if not-ati 


decided to abolish the examina- . of the cover that the motorist 
tion of insurance documents, of enjoys nt home, but this over- 


EEC motorists at internal 
frontiers. The assumption is 
twofold— that each member 
state imposes and enforces its 
own insurance requirements. 


seas ncin-compulsory cover is 
not provided by the green -card, 
nor is it ' provided without 
extra charge, T . .... 

Statistically ./ : the.'--- British 


Making use of mortgages 


TAX RELIEF for mortgage 
interest is a subject which seems 
seldom to be out of the head- 
lines, or free from controversy. 

Sir Geoffrey Howe needed to 
ment that he does not propose 
announce in his Budget state- 
to raise the £25,000 ceiling on 
the borrowings on which 
interest can be deducted. His 
own party insisted, when in 
opposition in 1974, that this 
figure should be written into 
tax law only on condition that 
it be reviewed annually — either 
to be re-enacted or altered. 

The context in which he men- 
tioned his intention in the 
future to index the main reliefs 
and bands did not appear also 
to envisage indexing ceilings. 

But there are othres whose 
plaint is also given prominence 
in the press: those who argue 
that tax relief for the home- 
owner is a distortion of the 
bousing market, and should be 
abolished. Professor Douglas C. 
Hague, one of the Prime 
Minister's economic advisers, 
put forward this idea last 


TAXATION 


DAVID WAINMAN 


here. So we may as well make 
sure that we know how to make 
best use of the deductibility of 
mortgage interest while the 
going remains good. 


summer only to bear it -specific- 
ally repudiated by Mrs. 
Thatcher herself. 


More recently Professors 
M. A. King and A. B. Atkinson 
took up an invitation from the 
•Midland Bank to Review to con- 
tribute a forceful and closely 
reasoned artiqLe proposing aboli- 
tion not only of interest relief 
but also the capital gains tax 
exemption — these being coupled 
with -the recommendation that a 
tax should be reintroduced on 
an income imputed to owner- 
occupiers in respect of the 
capital invested in their houses. 
All these proposals were part of 
a package of measures designed 
to free up all sectors of the hous- 
ing market. 


The millennium Is not yet 


QUOTE 


“BUTT GOLD 



P. South. 1971 . 


-In late 1971 Jerome F. Smith. intemationaUy acknowledged 
economist and Editor of World Market Perspective, urged investors 
to buy gold bullion at the then market price of U.S. S44 per ounce. 
In 1967 he strongly recommended silver at U.S. $>1.29 per ounce. In 
1977 he advised his subscribers to buy platinum; investment 
diamonds and Swiss francs at very low levels. His subscribers 
1 could have since made well over 1000% profit 


WORLD MARKET PERSPECTIVE is an international, free 
market, hard money orientated monthly publication with a proven 
10 year track record for picking low risk but highly profitable invest- 
ments based on long-term fundamental research. It has over 25,000 
subscribers world wide. . 


WORLD MARKET PERSPECTIVE correctly predicted double- 
digit inflation for the 1970’s and now predicts triple-digit hyper- 
inflation for the 1980's. You can profit from this startling forecast by 
reading Jerome F. Smith's best Be l li n g book “UNDERSTANDING 
RUNAWAY INFLATION” which tan be yours FREE by sub- 
scribing now to World Market Perspective PLUS A FREE 
SPECIAL REPORT on “GOLD IN THE EIGHTIES." 


A one year subscription only costs £48 (or U.S. S98) airmailed, first- 
class, direct to you. - 


If after 90 days you are not fully satisfied with your subscription, 
you will receive a FULL REFUND and the book and special gold 
report are yours to keep just for trying WORLD MARKET 
PERSPECTIVE. 


Alternatively, you can take a 3-month trial subscription for only 
£10(U-S. 624) which includes the gold report but not the free K ~' 1, 


TVw 


World Market Perspective, P.O. Box 23. 

Hounslow, Middlesex, TW3 1LN, United Kingdom. 

Telephone: 01-579 6901 

Tide .YES please enter ray subscription for one year at £48 < 

□ (U.S. S98). Send me my FREE copy of Understanding 
Runaway Inflation and the special report on GOLD. I will 
receive a full refund if not fufly satisfied within 90 days. 

□ YES please enter rny subscription for a 3 month trial ai£10 or 

(U.S. s24). Send me ray FREE report oh GOLD (boob riot 
included). Charge my Credit CanL 

□ My cheque is enclosed. ■••□Aeem : 



Card No- 


Expiry date. 


PAYMENT MUST ACCOMPANY ORDER 
Name_ • — : — 


□ Americas Express 

□ Barclay card 

□ Diners Chib 


Signature. 


JfcL 


( Invalid without signature ) 


F.T.2, 


The tax legislation focusses 
on the .conjunction of three 
necessary factors. First, the 
borrowing must have been 
“right,” in form and purpose. 
Secondly, at each payment date 
the taxpayer must comply with 
one or more specific require- 
ments— the principal one relat- 
ing to his use of the property 
for which he has borrowed 
money. And thirdly there is 
the ceiling on borrowings to 
which .we must return below. 

In relation to the quality of 
the borrowing, the law requires 
that it be “a loan to defray 
money applied” in purchasing 
or improving land or buildings 
in the UK or Eire. 

The phraseology undoubtedly 
permits the lender’s channel- 
ling the funds direct to the 
solicitors acting in the purchase. 
But it also covers the borrower’s 
using his own cash (or an over- 
draft, a form of borrowing 
which itself is never allowable), 
provided in each case that the 
cash is promptly replaced or 
the overdraft repaid out of the 
loan proceeds. 

When we turn to .the condi- 
tions to be met at payment date, 
we find a number of alterna- 
tives. One possibility is that 
the house must then be the 
“ only or main residence ” of the 
person paying that interest. 

But if the interest is paid 
within a year after the loan was 
made, he has another 12 months 
within which to move in. 

Alternatively or additionally, 
a house can be provided for an 
ex-wife or ex-busband. and a 
third house can he provided 
for a dependent Widowed, 
separated or divorced mothers 
and mothers-in-law are auto- 
matically dependent and so 
also is any relative of the tax- 
payer or his wife who is 
incapacitated by old age or 
infirmity from maintaining him- 
self. The word before infirmity 
is “or," so that healthy pen- 
sioners are acceptable. 

.The law also allows for 
exceptions to the general rule 
that the borrower must reside 
in his own house. Absences 
from it for up to a year are 
ignored. So are absences for up 
to four years if his job requires 
him to move elsewhere, whether 
in the UK or abroad. 

Those individuals required to 
spend their working lives In 
“ job related accommodation,” 
(clergymen are an example), 
are also allowed their interest 
deductions. 

Finally we need to revert to 
toe £25,000 ceiling. The bor- 
rower with two or three houses 
is still entitled to only one 
£25,000. But there are two 
important' ways in which toe 
ceiling can be raised. 

-Leans of more -than £25,000 
ori ginally drawn before 26 
March, 1974, remain fully tax 
deductible until 5 April. 1982. 

Where an individual borrows 
to buy another . house with a 
view to moving, his £25,000., 
limit shifts over onto the bor- 
rowing for that new house: but . 
interest on the original borrow— j 
ing continues also . to be 
a period which can be' extended 
deductible for at least a year— 
if the first house proves difficult 
to 'selL ' 


Travelling to blue skies 


TO TRAVEL, it is said, is often 
better than to arrive. There is 
a good deal of truth, in this as 
far as mining sharemarkets, at 
least, are concerned. Anticipa- 
tory buying of shares when a 
potential mining operation is 
still at the exploratory stage or 
when a company’s results are 
due usually moves the price 
too high. 

When the awaited news 
appears it has to be very satis- 
factory indeed for the share 
price to hold its enhanced 
leveL More, often than not it 
gives way to ** disappointed 
selling” or, more . likely, 
they call this sort of thing 
“ blue skies " activity and 
remembering the antics of 
Poseidon a decade ago, they 
should know. 

Inevitably, there is more than 
a touch of “ blue skies " sur- 
rounding the exciting Ashton 
diamond exploration project io 
Western Australia which is 
headed by Conzinc Riotinto of 
Australia. Recent buying of 
shares in the Ashton partners 
appears to have overlooked the 
fact that for the past few 
months the annual “Big Wet" 
in Western Australia has virtu- 
ally halted all field exploration 
work. 

So under grey skies, most of 
the past quarter’s work has 
been confined to further 
sampling of diamondiferous 
material colleited last year. And 
the results of this continue the 
story of a high concentration of 
diamonds, but made up of very 
small stones which, con- 
sequently, are of relatively low 
value. Down went share prices 
when the quarterly report 
appeared on Thursday. 

But while eagerly looking for . 
the non-existent fresh explora- 
tion results, recent buyers may 
have overlooked the CRA com- 
ment that this year the partners 
“will also institute feasibility 
studies related to all aspects of 
potential mine deevlopment and 
associated marketing of dia- 
mond production.” 

And already arrangements 
have been made to meet repre- 
sentatives of De Beers to dis- 
cuss the technical aspects of 
diamond production. In other 
words, Ashton can now be 
regarded as virtually certain to 
provide at least one diamond 
mine. But just how profitable it 


will be remains to be seen. 

The participants In Ashton 
are: CRA (65.8 per cent), 
Ashton Mining (24.2 per cent). 
Tanks Consolidated (9.1 per 
cent). Northern Mining (5 per 
cent) and AO (Australia) (4.9 
per cent. . . . . 


MINING 
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- MIM Holdings, which is one 
of Australia's major mining 
houses, has announced Its first 
big coal export contract. It 
covers annual shipments of lm 
tonnes of coking coal to 
Japanese steel mills. The deal, 
which starts in 1984 and runs 
for 15 years, Is reckoned to be 
worth some AS700m (£351m). 

Australia is proving to be a 
vast _ storehouse of relatively 
cheap coal. The advance in the 
price of oil over. the past few 
years has prompted the dis- 
covery of huge new coal reserves 
which are now being developed. 

Sir Donald Hibberd, chairman 
of the Comalco Australasian 
aluminium mining and refining 
complex has pointed out this 
week that with its abundance 
of energy, Australia has a great 
opportunity in the export 
markets. 

Aluminium production re- 
quires so much electrical energy 
that many oil-fired power 
stations are no longer an 
economic source of electricity 
for the smelters. That is why 
over 30 per cent of Japan's 
aluminium smelting capacity is 
now idle and why Comalco is to 
step up its exports of metal. 

MIM is linked in Western 
Australia with London's Selec- 
tion Trust group in the big 
Agnew nickel mine which 
started production last year and 
in the smallish, but high grade, 
Teutonic Bore copper-zine- 
silver operation which is due 
to reach production in the 
middle of next year. This week 
Selection Trust has announced 
1979 net profits of £13.7m, or 
43p per share. 

They are in line with expec- 
tations in these columns and 


compare with £11. 4m in 1978. 
Travelling hopefully, however, 
the sharemarket has been dis- 
appointed with the latest final 
dividend of 14p which brings 
the year’s total to 23p com- 
pared with 20.844p in 1978. 
Selection Trust is. itself a 
traveller in the sense that it 
has a long way to go before it 
reaches the full earnings poten- 
tial of its various mining 
interests. 

This year, for example, the 
group will reap the first divi- 
dend income from its partner- 
ship with the General Mining 
group in the new Unisel gold 
mine in South Africa. This, 
together with higher dividends 
from the 8.3 per cent stake held 
in America’s big Amax natural 
resource group, will provide an 
important new source for Selec- 
tion Trust earnings which this 
year should move above the 60p 
per share level. 

A rather nervous market in 
South African gold shares this 
week has followed the erratic 
movements in the gold price. 
Shares still show a good rise on 
balance — Tuesday brought a 
strong advance — but the 
immediate outlook for both 
shares and bullion is anybody’s 
guess in a market now 
dominated by events in the 
Middle East 

Company earnings tend to be 
left out of the picture in times 
like these. But for the record, 
the March quarterly net profits 
announced by the gold mines in 
the Consolidated Gold Fields 
group have made a brilliant 
showing. On average they show 
an increase of 4 4 per cent on 
those of the record final quarter 
of last year. 

This, of course, is not surpris- 
ing in view of the fact that the 
average gold price received by 
the mines in the past quarter 
was* as much as $634 per troy 
ounce compared with $400 in 
the previous quarter and the 
1979 year's average of only $300. 

The other South African 
groups will be announcing 
Masch quarter gold profits next 
week and the Anglo American 
Corporation announcements 
will include interim dividends 
from the group's Orange Free 
State gold Stines which should 
make a good showing. 
Incidentally, next week will also 
bring the 1979 results from Rio 
Tinto-Zinc and these, too, should 
be pleasing. 


and that each member state motorist driving abroad faces a 
requires all insurance policies higher risk of accident than he 
issued to give minimum cover does at home— and ; the cost, of 
through the EEC. So why waste the a<^dent-whea.it occurs, can 
lime in examining, certificates? also be higher. British insurers 
The gpreen card is - nothing take the view that they cannot 
more than an internationally give fuITor even. part “compre- 
accepted motor insurance certi- . hensive ” cover abroad, even 
fleate, which provides eyideiice.- for the average fortnight’s holi* 
in standard - fonn: it confirms day; without obtaining extra 
that toe issuing insurers are premium. 

fo r which the green card ir,£* 

self 'and his - wife,-; can tills 


m 


v 


valid. 

With more and. more summer expect to pay up to. £10 
motorists crossing _ frontiers, extra in- order, to continue., to 


presumably both Continental have the full protection of his 
and . British traffic police have, “ comprehensive " 'policy for' a 


got used to examining a host fortnight or so oh the Continent 
of different insurance docu- Change the" underwriting fac- 
raente— usually after accidents, torsulengthen the-holidy, throw 
If this is so, then arguably the yi an '.inexperienced teenage 
standard _ -form green _ • card, driver, take a minibus or a 
viewed simply as an ev iden tal sports .car, and both cost, , and 
domnnent, has a ^real purpose the extent of cover, can change 
only when the motorist is going substantially. ' • 
to travel outside the EEC and \ • Because the -motorist has 


the other eight 
ing” countries. 


non Inspect- folly : " comprehensive" cover 
here in Britain, it does not 


Compulsory insurance ■ laws follow that his . insurers will 


in the 17 non r inspecting coun- 
tries are by no means . uniform. 
The British motorist has to 
have cover of unlimited finan- 
cial amount in respect of his 
liability to all other road users 


name a price for full extension 
abroad. For ' varying sound 
underwriting reasons they, may 
wish to. limit. their commitment, 
to : ' impose an excess Qr even 
exclude, the damage 'risk' for 


for deatir and injury— indu^ certain drivers or in certain 


ing liability to passengers and 
liability to members of his own 
family. '. 

But, for example, In France, 


countries.' . And because 'there 
Is no British market for short 
term ■ -foreign. ; motoring, coyer 
the British motorist .must get 


the motorist does not have to the best bargain he jean from 
cover liability to passengers, his own insurers. 
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■ The Moneybmlder Is an important cxmcegptby 


Gartmore to make uriittrustinvestmem as mmple 
as possible. ' “ : 

You can start investing wi th as little as £25 and add to it 
whenever \01rlike with £25 or over. Alt e rn ati vely you. may. 
invest regularly by Bankers Order with as fitde as £10 a month. 
Takmg money out is just as simple. 

\Vhen you start a Money builder Flan you receive a Passbook 
that includes full particulars of how tfaePlari operates, together 
with details of your investments. You are not involved in any - 
further p ap e r work such as contract 
notes and certifies tes. Therefore, the 



step. Income from the investment is 
automatically re- invested for yon. 

You may tbd t hat the M or»ey- 
buflder is particularly suitable for 
investment on behalf of children and 
so wc have included in our general 
booklet important guidelines on 
how diis is best carried out. ' 

AwicIcdKjic^ofrtavcstmciit 
You can link your Moneybutlder Plan 
to any of nine Gartmore unit trusts. 
These specialist mjsts offer a range of 
investment alternatives from high 
income to capital growth, both in. the 
UK and overseas: 


To start ytair plan 

Simply fill m the ocnipon bdow, send it to us and we will 
forward you full detailsof toe Haatogedberwito a booklet on 
'G artm ore unit trusts. 


your Mooeyfauflder Plan can go dosmas wdiaaup. 


i Tat Gartmore Fund Managers Ltd~a St Mary Aw, 

I fpsASBF- Tet 01-6396214 (7 fines). » . .. 

| Please lend me full information on the MotlcvbuiJder Plan: 


I ~ Name 


J 


I 


Address 


FTI 204 - 



.. . £700^000,000 aaderGg^MaiM g ^fB j j - 
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- — ncial Sating Agiii t y o0 

YOUR SAYINGS AND INVESTMENT S 1 

Nicholas Colchester looks at the services b^'SSiS'S.’S 
: British banks ojffer on financial planning KkffKE SSfi 

■ # Jr ° advice. Some go beyon 

getting the right advice 

UTISH nr-.t ? a rtiu/9 i -•_■■ are tailored to the u man 




CI^AWNG banks are 
traditionally passive in the way 
they offer advice on financial 
planmng and investment to their 
private customers. It is ap to 
^ customer to sift trough 
racks of leaflets ofiering 
. financial services or alternative 
investments. . . 

^ :*s. u P th the customer to 
;.^ake his appointment with the 
. -bank / manage*. . The only 
moment - when the bank branch 
cim be reliably counted upon to 
take the initiative in suggesting 
changes in the customer’s finan- 
cial affairs is when he has sunk 
, into the red.” 

I have compared three years 
• of banking with Dresdner Bank 
- » Qermany with three years of 
hanking with one of the UK 
wearers and it is precisely jn 
the matter of. financial advice 
that the contrast has been most 
striking. 'About once a year,- on 
average, my German bank 
manager -would comer me as I 
. cashed a cheque and offer me 
= unprompted' advice on my per- 
sonal balance-sheet' - - - 

_“Herr Col«K5ter," r he would 
whisper clasping , a computer 
.print- out of my affairs, “you 
, have a great deal of money on 
current account earning no in- 
terest. Why not put some more 
- into your savings account? Or 
' how about-buying some of this 
high yielding bond issue from a 
■ Federal state, which matures 
-shortly before you return to 
London?” 

Since my return" I have .con- 


sistently bad an excessive 
amount' of ^ £ash on my- clearing 
bank- current account — perhaps 
all that German prodding maae 
me lazy— and Z have, of course, 
heard nothing from my bank 
manager. My interest-free 
deposit was a small part of the 
reason why rising interest rates 
produced a profits bonanza for 
the clearing banks last year. 

The German bank’s approach 
owed nothing to altruism. Ae a 
“universal bank,” rolling the 
functions of Clearing bank, mer- 
chant bank and stockbroker into 
one institution, it profited hand- 
somely from its ability to place 
the Federal State bond issue 
with broad spread of private 
investors including myself. 

As a major provider of long- 
term funds to Ger man industry, 
it was happy to pin down ms 
money in a savings account 
rather than have it withdraw- 
able without notice. My Ger- 
man. bank manager's initiative 
led to the best sort of business 
transactions. I benefited; he 
benefited. 

Obviously the British clearing 
banks have no short term incen- 
tives to dissuade their customers 
from making them interest-free 
loans which can be re-lent at 
high rates of interest But in 
the longer term they might well 
find they would do better to 
become less passive in offering 
advice to their clients. 

The clearers are involved in 
a gradual shift towards universal 
banking, they thus have an 
interest in developing a relation- 


ship with customers covering a 
broadening range of financial 
services and forms of invest- 
ment 

The competition could heaf up 
as well: Citibank and Bank of 
America are planning to become 
forces in British retail banking, 
and a Swiss bank is rumoured to 
be considering such a move too. 
These banks may well feel that 
the British bank manager’s pas- 
sivity is a small part of the 
reason why only half the adult 
population of Britain has a 
commercial bank account— one 
of the lowest market penetra- 
tions in the developed world. 

English bank managers are 
under a general instruction not 
to give advice on investments 
to customers even if they ask 
for it. The yare supposed to 
act as a channel for investment 
advice between the customer 
and experts — either a Ann of 
stockbrokers or specialists with- 
in the bank. 

The reason for this is that 
bank managers do not charge 
for their advice but, neverthe- 
less, run some risk of being sued 
for professional negligence 
should their advice turn tovr. 
Lloyds Bank, for instance, ex- 
plains that its branch manager 
can initially make only general 
recommendations about the 
structure of a customer’s 
finances, but that once the 
customer pays a fee the hank 
manager can then call upon 
specialists and become more 
specific. 


All clearers insist that their 
branch managers are ready to 
help customers arrange their 
financial affairs if the yask for 
advice. Some go beyond this 
and offer a specific financial 
planning service, drawing on 
the investment talents of their 
trust companies. These services 
are tailored to the u wian in the 
street" who feels his financial 
affairs need critical re-appraisal. 

Barclays Bank offers the 
Money Doctor Service to 
customers and non-customers ot 
the bank. It costs £70-£100 but 
appears to be the most compre- 
hensive service offered by a 
clearer. The customer fills in a 
questionnaire, which he can pick 
up from a Barclays branch, and 
this is then studied by one of , 
Barclays’ 28 trust companies. 

A report of 10-20 pages is then 
prepared. It covers savings and 
investment; insurance; trusts for 
say, education; pensions; wills i 
and capital transfer tax. The | 
report is not afraid to make 
specific recommendations about I 
the policies or securities which ; 
the customer should buy to ger 
his affairs into shape. 

Midland Bank Trust company 
offers a financial counselling 
service to all-comers. The 
customer describes his financial 
affairs in a questionnaire. He 
then receives verbal commen- 
tary and advice at one of Mid- 
land’s 40 Trust Company offices. 
He pays £30 for the first hour 
of this, and Midland says that 
an hour is generally enough. 

Neither National Westminster 
nor Lloyds has a specific finan- 
cial planning scheme, though 
Lloydis says that if a customer 
wants advice on such planning 
an interview with a trust 
specialist will be arranged by 
the branch manager. Lloyds 
does not charge for such an 
interview. 


Avoiding the 
wrath of 
the Revenue 


How to invest with tax relief 


PENSIONS 

BUC SHORT 


THE SELF-EMPLOYED were 
©ven. a tremendous fillip in the 
Budget towards savings for 
their retirement — a boost long 
overdue since they will get 
nothing more than . the basic 
pension from the State; ... 

- The Budget, concessions will 
' involve two separate major de- 
cisions. First, how much extra 
'can he ;■ put aside. each year -to’ 
- take advantage ‘ -of the hew 
" limits ? The self-employed can 
-put. aside 17£ per cent of -earn- 
• lugs wtth ^ab ceiling' in inohe- 
1 tary terms. This uavolves taking 
.out", fre.sti ' ad^tiqnal i regular 
savings schemes — * a .market 
that is well monitored - by pen- 
sion advisers. . ... 

Secondly,, the introduction of 
carry-forward provisions will 
' mean that the self-employed will 
. have to check back to the finan- 


Projected pension* to a man aged <5 For a lump aim payment of £1,000 
made on February 1, 1980, into a with profits self-employed pension plan. 


.Company 


10 yean 


20 yean 


Norwich Union 
Scottish Amicable 
'Standard. Life 
. Life Ass. of Scotland 
Sun. Life 
.UK; Provident. 
Scottish Equitable 
Friends ; Provident 
Cornhiil ’ 


* Based on current bonus rates. 


dal year 1074-75 to ascertain 
whether they could' have Tpaid 
"more than they actual^ did to- 
wards their pension. 

- If so, then they can invest 
thesfe unused reliefs in the form 
of -single premium pension 
' plans, a market with which cer- 
tain ‘advisers are less familiar, 
only because the commission 


pension 

Company 

pension 

£ 


£ 

592 

Norwich Union 

1,767 

525 

Friends Provident 

1.696. 

525 

UK Provident 

1.643 

523 

Life Ass. of Scotland 

1,629 

. 512 

Sun Alliance 

1390 

. 512 

Standard Life 

1.579 

49& 

Eagle Star 

1,543 

490 . 

Sun Life 

1340 

; 487 

Scottish Mutual 

1328 

u 486 

Scottish Equitable 

1316 



Source: 'Planned Savings 


terms compare unfavourably 
with regular premiums plans. 

The self-employed and his ad- 
viser needs to review what life 
companies offer in the single 
premium market In this res- 
pect the recently published per- 
formance. tables; by the maga- 
zine Planned. Sayings will be 
extremely useful. 

In using performance tables, 
the first statistic to look at is 
usually the past performance 
result— what an investor is 
receiving now. . But with single 
premium self-employed pension 
policies there is a problem. 

Most life companies made 
drastic alterations in their 
schemes in the early 1970s, 
thereby considerably improving 
their contracts. Planned Savings 
found that many life companies 
were reluctant to provide past 
performance results over 10 and 
20 years, since they would be 
based on contracts not available 
now. 


Equitable Life and Provident 
Mutual take the topspots on 
both the 10 and 20 year per- 
formance figures. 

The future projections are 
likely to provide a more useful 
guide based on current bonus 
rates. The top 10 life companies 
over 10 and 20 years are shown . 
in the table. 

There • are two important : 
features in these tables. The i 
first is thta the two companies ! 
giving the best returns on past 
performance are not in these ■ 
tables, highlighting the need to 
review the market constantly. 

Secondly, a ' good company 
over 10 years is not necessarily 
a good company over 20 years. 
Much depends on the bonus 
structure of the life company. 

On the projected figures, the 
Norwich Union is way ahead of 
other companies. This company 
has over the past few years 
improved its bonus rates out of 
all recognition reflecting in part 
fruits of Its heavy investment in 
property. The Scottish Life com- 
panies. as usual occupy top 
positions. One notable absentee 
is Scottish Widows, simply 
because it does not offer a with- 
profit single premium contract. 

But the self-employed should 
also consider the opportunities 
offered by unit-linked schemes. 
The best performers on regular 
savingl plans have offered a 
higher pension than the con- 
ventional with-profits mainly 
because they do not have to 
cover guarantees. Since the 
single premium contract mop- 
ping up unused relief repre- 
sents the icing on the cake, the 
investor can afford to be more 
adventurous. . 


When ‘his and 
hers ’ makes sense 


now, when he sees 
a clock, he hides 

rr^HERE are limits to what the human.mipd.can stand. For Major 
1 1 C******s, after years of bravery in Bomb Disposal, the Emit 
comes each time be sees a clock: Every alarm clock is a bomb, 
eadi fickmg'watch . a probable explosion. • 

Sddfegs, Mom and.Airmea all risk mental breakdown equally ill 
-war and in keeping the peace. There are' bombs innch nearer to us 

, than Cyp'ras, Aden or Malaya. .... v . ■ 

We devotS omsdves solely to the wdfare of these brave mm and 
women who have tried to. give . so much more than they could. 
We help them at home; and in hospital We run '-our own 
Convalescent Home. For some, we provide woifc in/a sheltered 
industry, so that they can Eve without charity. For others, there is 
our Veterans’ Home. If we are to go on helping them, wb must have 
funds. Please send a donation, please, agn a -covenant, please 
remember us with a legacy, perhaps; lie need is really urgent; 
and the debt is owed by all of us. ' j - * 

^They’ve given more than they could— 


"My 


tx-smm 

m€rrrfli.iu€LFflMsoci€ry 

37ThurIoe Street; London SW7 211.01-5848688 
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BUYING A house is the most 
important investment most 
families make in their working 
Jives.. Much has been written 
on mortgage repayment and 
the need for life cover on 
the assumption that it is the 
husband- who takes out the 
mortgage and undertakes the 
repayments. 

But more and more couples 
are taking joint mortgages. The 
life assurance implications are 
somewhat deeper than where 
the husband alone is involved. 

There are two mortgage 
methods. The first is the repay- 
ment method. Here a sum is 
paid each month to the building 
society. The interest on the 
outstanding loan is met from 
this payment and the balance 
is used to reduce the loan. 

Under this method, life 
cover is needed to meet the 
outstanding balance should the 
person paying off the mortgage 
die. Where husband and wife 
are concerned the outstanding 
debt' should be repaid whoever 
dies first 

It is possible to arrange a 
life policy on both lives so that 
this does happen, and many 
mortgages are arranged on this 
premise. But if the couples are 
looking - further ahead, then 
they can do much better. 

The couple should consider 
what is going, to happen should 
one die during the term of the 
mortgage or, mote importantly, 
should - .both die together in a 
car crash, perhaps. 
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MORTGAGES 

SUC SHORT 


■The solution is for husband 
and wife to each take out a 
convertible . term assurance for 
the initial mortgage over the 
term of the mortgage. If one 
partner dies, that policy pays 
off the mortgage with some- 
thing over. The spouse can then 
use the conversion option to 
change the policy into some 
other form of life or savings 
contract or maintain the 
original policy to provide cover 
for the family. 

If both partners die, then one > 
policy pays off the mortgage, 
the other provides an imme- ! 
diate cash sum for the depen- i 
dents. I is best to write one 
policy in trust to avoid Capital 
Transfer Tax complications. 

.The second method of repay- 
ment is through an endowment 
assurance contract with a life 
company. Here the couple pay 
interest on the mortgage to 
the building society and pre- 
miums on ■ an endowment 
policy. - The proceeds of this 
policy at maturity ' pay off the 
mortgage. Life coyer for early 
death is automatic^ 

Where a husband and wife 
are involved, then one partner, 
usually the husband, takes out 
the endowment on his life, 
while the other take out con- 
vertible temporary assurance. If 
the husband dies, his policy 
pays off the mortgage and the 
wife can use her convertible 
policy as described above. If 
the wife dies, then her policy 
pays off the mortgage and the 
husband has a savings policy 
which he can continue. 

Little thought and a few extra 
pounds can provide double the 
life cover. 


SIR GEOFFREY: HOWE'S 
Budget proposals stopped the 
sale of one and . two. year 
income bonds offering ultra 
high yields, a lucrative business 
for both investors And ; those 
life companies marketing such 
bonds. ", , 

But the Guaranteed--' Income 
bond market is not dead, 
although at present^ it is 
extremely quiet. Madv-^ of the 
life companies operating in this 
sector have decided to .remain, 
primarily because they still 
t feel there is a demand for this 
type of investment Abbey Life 
is still getting nearly £50,000 a 
i dqy, compared with .'£100,000 
pre-Budget 

These bonds have a straight- 
forward abjective, f simply to 
provide investors vith a high 
level of guaranteed income 
over the investmem period and 
return '.the capital at the end 
of the period. Such an invest- 
ment has appealed in the past 
to the more elderly investor 
seeking '.secure income and 
capital in\ money terms. 

The lire companies operat- 
ing in this field have en- 
devoured \to design income 
bonds that are tax efficient for 
the investor,, making use of the 
tax concessions available to life 
companies. . the bonds killed 
by the Budget made very 
efficient use of the tax relief 
available on' regular savings 
schemes by aq artificial com- 
bination of separate contracts. 

Now the. plans being 
marketed fall into two cate- 
gories and should not incur the 
wrath of the Inland Revenue. 
One type is simply a single 
premium contract — so no tax 
relief — with - guaranteed 
bonuses providing the income. 

The other type of plan still 
uses a regular sayings plan, on 
which tax relief is given, com- 
bined with <a temporary 
annuity. 

The table shows the current 
yields available over three, four 
and five years— three years is 
now the shortest investment 
term available. 

The rates now available are 
Op a par with building society 
returns and slightly higher than 
local authority net yields. - So 
why still market income bo^ds 
when the competitive edge has 
been lost? 

The answer lies in the 
guarantee element If interest 
rates fall, then the return on 


GUARANTEED INCOME BONDS 

Current pattern of returns 

net of banc rate tax 

Company " 

Yield 

3 years » 

% 

Liberty Life 

U 

Target Lite 

ni 

Tyndall - 

10 

Building Society 

113 

Local Authority 

1 U 

4 years 


Abbey Life 

IZi — 13J* 

Canturbury Life 

12 

Generali 

iu 

Windsor life 

ni 

Schroder Life 

ii 

Building Society 

12 

Local Authority 

11 

5 years 


Chart ehoyse Magna 

12 

Liberty Life 

12 

Lloyd's Life 

12 

Pioneer Mutual 

IH 

Cornhiil 

Hi 

Building Society 

123 

Local Authority 

10.9. 

Source: Planned Savings Rote Guide 


building society term shares 
will also faJL But the 
guaranteed income bond yield 
remains unaltered. 

The market is waiting for 
interest rates to come down 
from their historically high 
levels: the decline now being 
expected around June. When 
the picture becomes clearer, 
investors will be able to m^e a 
choice "and the life companies 
have a bond readily available. 

But investors wonld be well 
advised not to leave their 
decision too long. Life com- 
panies can only offer these rates 
while interest rates remain 
high. When they start to fall, 
the companies win have 
to readjust the terms in - line 
with the new market conditions. 

There is only a few days 
between rates changing and life 
companies altering the terms 
for new investors. Technically, 
the offer can be closed at a 
moment's notice. 

If investors do believe that 
interest rates will start to fall, 
and that if Government policies 
are successful, these rates will' 
remain 2t a lower level, then 
they should go for the longest 
term bonds available. But life 
companies find that - many 
invertors do like to tie up their 
money for too- long a period. 
They like to invest' over a 
couple of years and then decide 
again. 


Providence CapftoFs Guaranteed 
Bonus Bond has been designed 
for people who need a high 
guaranteed income from their 
capitaUt offers an annual bonus of 
12-1% net which is equivalent to 
17-3% gross forthebasicrate * 

taxpay er It is also very 
attractive to those who seek • \ 

capital growth. 

in either. case the new Bonus 
Bond offers security, simpfidiy 
and very high guaranteed 
returns whatever your tax 
position. These returns do not ___ 

rely on life assurance tax relief. W i 

In addition, the Bond does 
not require you to have a 
fortune or to tie up money V M 

for a long time. The wl |X] 

minimum investment is 
£L,000!and the investment 
period is 5 years. 

Simplicity: 

To invest, just complete the form 
below and send it to us with your 
cheque.Ufe will acknowledge this 
and will send you your Bond 
document shortly afterwards. 

♦Tax-free Income or Capital Growth! 

Ifyou are a basic rate taxpayer 

Notes: ^ The following notes provide details of the 

Guaranteed Bonus Bond. “ 

1. TheBondisasingl^preriAxneixJowment 
assurance policywith a term of 5 years. 

Guaranteed bonuses of 12-1% per annum are ■ 
either paid out annually In the form of income oq 
ifyou have chosen the capital growth alternative, 
are aedfted to your investment. 

2. Anyone overthe age of IS is efigible to 
invest in these Bonds. No evidence of health is 
required. Die minimum inveitment is &000 
and thereafter in multiples of £100. 

3. Should y ou find it necessaiy to cash in 
your Bond before the 5 years are complete, the 
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futures market 
inequities” 


Traded Options 

offer the opportunity to buyer sell 
forward aposMtm in certain bine chip equities over a 
3^ 6 or 9 month timescale. 

Tax changes in the recent budget have opened the 
door for private investors and portfolio managers to 

■participate actively and p rofitably in What- may 
become the fastest growing financial market in 

London. 

Inteffigent use of traded options — both for buyers 
and easting owners of specified equities ^ — offers the 
prospect of exceptional returns on capital employed 
insdectedbhieciupcompam^. 

Vickers da Costa have been leaders in this market 
since its inception. Why not enquire now to find out 
bow Vickers da Costa can help you make use of the 
traded options market? 




Write or telephone: 

Geoffrey Chamberlain, 
Vickers da Costa LtdU 
Regis House, 

Kin g- william Street, 
London EC49ML 

Telephone: 01-623 2494 
Telex: 886004 


INVEST IN 50,000 BETTER TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively, 
paralysing MULTIPLE SCLEROSIS — the ca use an d cur e of 
which are still unknown — HELP US BRING them RELIEF 
AND HOPE. 

We need your donation to enable us to continue our -work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

9 '?a~e help — Send a donation today to: 

Room F.l, 

The Multiple Sclerosis Society of CLB. and NX 
.5 Monster Road 
Fulham, London SW6 6BE 


r you are guaranteed a totally 

tax-free annual bonus.This can • •• 
either be cashed in to give you 
income each year, or can be left to . 
i accrue in order to give you a tax-free 

and guaranteed capital growth at the 
end of five years of £1,770 
■ a « foreveiy £1,000 invested 

I -Cy ' Ifyou pay a higher rate 
I of income tax, there will 

| “ be some taxto pay on either the 

I . . annual income orthe growth, but 
S you will still find the return to be 

™ very attractive. See Note 4. below. 

. Money back Guaranteed: 

L 4 * At the end of the five year 

period, your original investment 
will be re-paid in fulL If you have 
y elected to accumulate 
Lh I f your bonuses, you wifi 
MmdMmtU receive £1,770 foreveiy 
£1,000 invested . 

In the event of your death during 
the five year period your original 
investment plus any accrued bonuses 
not encashed will be paid to your estate. 
Providence Capitol: 

. Providence Capitol Life 
Assurance Company has gross 
assets exceeding £70,000,000 and 
. . is part of the £2,000,000,000 
Gutf-hWestem Group. 


See 


amount payable is not guaranteed and wffl 
depend on investment conditions and the period 
forwhich the Bond has been held. 

4. ffyou are a basic rate taxpayer no income 
tax or capital gains tax is payable. Ifyou are 
subj ect to tax at a higher rate, orto the invest- 
ment income surdiaige, and yo u elect to take 
the bonuses as income, you .will be Gable to the 
extra tax when the bonus is paid (but not the 

basic rate tax) on that part of eadi bonus in 
access of 5%of your investment at the time 
when the bonus is paid out, and separately on 
the balance of each bonus when the Bond is 
finally cashed or matures. Ifyou choose the capital 
growth option the liability to higher cate tax will not 


arise until the Bond matures or is cashed in. 

ff you are over 65 years of age and quality 
fix' Age Allowance, the amount of any bonuses - 
paid out as income, or accumulated at the end 
of the 5 year period, will be tajeen into account by 
the Inland Revenue to determine the amount ff 
any) ofAge Allowance to which you are entitled 

5.1Ws offer may be dosed at any time, 

without notice, and cash received sifter the 
dosing date will be returned 

6. This advertisement is based on our 
urKtastanding of present lawand Inland 
Revenue practice. ^ This offer is only availableto 
residents of the United Kingdom. 


Providence Capitol Guaranteed Bonus Bond 

To: Providence Capitol Life Assurance Company Limited Bond Department, FREEPOST, London W128BR. 

~ PROPOSAL FORM 

I wish to invest 

in the Guaranteed Borlis Bond £ Date of Birth— 

(minimum £1,0® and multiples cf £100 only) 

l^htotakemybonuses as annual income □' : : Jamaresi dentintheClK 
Iwish my bonuses to accumulate [3 . 

Suma ™ Mr/Mre/Mi 4^ '*£££ — : : — -if; 

Tore names 1_ nato PROV®ENC 


I am a resident in the CIK 


Signature of 
Applicant — 


A/Mmcc „ 5?eaist««d in England 1^3- 94^21.Registered Office; I 

AddFeSS — ; ^^^aKeHouaSi 30 UxMdge Road, Shepberds Bush, || * 

; London W12 8PC.TebOI-7499IU £=&, I 

: AGutf+ Western Company . j 
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YOUR SAVINGS AND INVESTMENTS 2 




• i 

Eric Short looks at the success story of Hamfalo Life 
and. what it means to savers \ 

• * • ty- 

Where the shareholder | 
beats the policyholder 1 


IN MANY investment decisions 
the investor has the choice of 
investing in the shares of a par-, 
ticular company, or in its pro- 
ducts. Often, it turns out that 
. the products are a .Far betier 
: choice than the shares— distil- 
lery companies are very much a 
nase in point. 

Publicly quoted life com* 
-panies offer this choice to rn- 
^■ve stofs. The investor can either 
invest in the shares, or in the 
"savings plans offered by the 
'.'Company. Yet such comparisons 
rare rarely if ever made By 
-- analysts. Hambro Life which - 
■ reported record results yet again 
Yesterday is very much a case 
-3n point. It has been one long 
'Success story since launched by 
- Mr. Mark Weinberg in 1971. 

The company went public in 
:Juiy 1976 and the graph shows 
iow shareholders have per- 
formed compared with bond- 
holders. It shows the value of 
■'•£1,000 invested in shares when 
Jt he company became public, 
3vith the net dividends re- 
.rinvested, and the valueof £1,000 
'invested in a Hambro Managed 
J3ond. 


r . v ■ — ~ . 

4 500 1 

4000- HAMBRO UFE= 

' INVESHKfi £1000 


Shares 

Krt4riiM*V , 

'nfuwmii 


Managed Bond 


1976 1977 1978 
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1979 1980 


The Hambro . Managed Fund, 
is a mix of .equities, property 
and fixed-interest holdings with 
the company changing the pro- 
portions according to market 
conditions. The fund, valued at 


£265.3m is the largest managed 
fund on the market. 

Up to the beginning of 1978, 
bondholders did better than 
shareholders — the share price 
being comparatively weak fol- 
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lowing 'the comp an y going pub- 
lic. But from 1978 the share 
price %ok off as the company 
realism its potential. 

Wheta one invests in. a man- 
aged fetid, one is investing in 
the 'iirifektment expertise of the 
company But more import- 
antly, one is bound by the move- 
ments in the stock and property 
market^** 

These* 'have been dull over 
the past few years. In these 
.funds,' income is automatically 
■reinvested, and as the graph 
shows, th^. performance follows 
a slow steady rise, with minor 
fluctuation^ 

But wbejn one invests in die 
shares of |.a unit-linked life 
company, ^one is investing 
primarily in the marketing ex- 
pertise and In the efficient run- 
ning of the Icompany,’. far more 
than in thp investment ex- 
pertise. Hambro Life, like all 
unit linked companies, deducts, 
a fixed 5 per cent charge at out- 
set of money i invested and the 
renewal charges .are based on 
the value of the,- fund — now f 
of one per cent. 
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Better than a company ear? 


WORLD ELECTRONICS— 
STRATEGIES FOR SUCCESS 

f " 

• ‘ f 

• - 

Monte Carlo — -May 5, 6 & 7, 1980 

• . * a conference arranged by the Financial Times and Mackintosh 
International in Monte Carlo — May 5, 6 and 7, 1980 to cover the following 
specific themes: — 

* The resurgence of the European electronics industry and the success 
achieved in penetrating the U.S. market 

* The general challenge to U.S; domination in the industry and the 
growth of the electronics industry in the Middle East and Asia 

* The emergence of the Information Society and the impact of electronics 
on the consumer and the office environment 

The international panel of speakers will include Dr. Friedrich Bauer, 
Executive Vice President, Siemens AG; Mrs. Marisa Cantoni Bellisario, 
President, Olivetti Corporation; Dr. Robert R. Heikes, Vice President 
International, National Semiconductor GmbH; Mr. J.P. Brule, President 
andDirector General, C.i.i. Honeywell Bull and Mr. ToshioTakai, 
Executive Vice President, Electronic Industries Association of Japan. 


WORLD ELECTRONICS- 
STRATEGIES FOR SUCCESS 


To: The Financial Times Limited, 
Conference Organisation, 
Minster House, Arthur Street, 
London EC4R 9AX. 

Tel: 01-621 1355 
Telex: 27347 FTCONF G. 


Please send me fidl details of your conference on ‘World Electronics \ 


Name 

Address 


Company 


A FINANCIAL TIMES CONFERENCE 
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These charges axe made to 
meet the expenses of the com- 
pany. The more new business 
that is written and the greater 
the efficiency of the company 
in keeping .expenses under 
control, the greater the profit 
for shareholders. 

. Hambro Life . has been 
expanding its new business at a 
phenomenal rate, benefiting 
from the reputation of its man- 
agement and the general surge 
in unit-linked life business com- 
pared with . conventional - busi- 
ness. Last. year, the company’s 
new annual premiums rose by 
32 per cent 

The net effect is seen in the 
movement since 1978, when the 
value of this hypothetical share- 
holding moved from around 


£1,000 to its current value of 
around £4,300. Meanwhile, the 
managed bond has plodded on 
steadily to £L604. 

One has to be cautions in 
investing in just one sharehold- 
ing, since the . share price is 
bound to be volatile. This 
applies to Hambro Life’s share 
price, as the graph shows. But 
since 1978, the share, price has 
risen steadily with only one 
small hiccough. Dividend growth 
looks assured for the next two 
years at least 

This case is the classic one 
of the higher risk giving the 
higher reward. And the 
rewards have been to the share- 
holder rather than the policy- 
holder. 


Rationalising 
your financial 
planning 


THE CONCESSIONS made to 
unit trusts in the Budget now 
make these attractive vehicles 
for equity investment against 
direct holdings. Already the 
financial planners in the City 
are changing their methods of 
operation to take advantage of 
this new investment climate. 

Yesterday, two of the oldest 
private client investment man- 
agement companies announced 
their merger — Investment Intel- 
ligence and Portfolio Manage- 
ment This new group makes no 
secret of the fact that its aim is 
now to expand its services to 
private investors. 

Investment Intelligence has 
built up a diverse and innovative 
approach to unit trusts, man- 
aging overseas funds and has 
financial planning services for 
both private and corporate 
clients. It now has four unit 
trusts under its wing, three 
launched last year, with the 
smaller companies fund rising 
in unit value by 109 per cent 
since July. 

Portfolio Management over 
the past few years has developed 
a successful computer based 
system of managing private 
investors’ investment portfolios 
on an individual basis investing 
primarily in equities, with some 
gilt holdings. The Budget 
changes have meant that unit 
trust investment will now play a 
growing part in private clients 
boldines, one important reason 
for the merger. 

But financial planning these 
days means far more than man- 
aging an equity and gilt port- 
folio. It means reviewing con- 
tinuously the whole of the 
client’s assets from the mortgage 
arrangements, to managing an 
estate. Ope of Investment 
Intelligence's subsidiaries. Intel 
Financial Services has linked up 


INVESTMENT 


ERIC SHORT 


with David Anderson and Com- 
pany, a leading adviser on farm 
and estate business manage- 
ment 

Investment Intelligence has 
strong connections with Euro- 
bond Holdings NV, a Eurobond 
investment company operating 
in Curacao. Since the abolition 
of exchange controls, more 
funds have been channelled into 
overseas investments. 

This merger has highlighted 
the need for a modern financial 
planning company to be able to 
offer a complete service at least 
to the up market clients, cover- 
ing the whole range of services. 

Moving to the lower end of the 
market. Richards Longstaff this 
week launched its discretionary 
unit trust portfolio manage- 
ment service to complement its 
existing non-discretionary ser- 
vice. If an investor wants to get 
unit trusts, he needs a spread 
of holdings and to change those 
holdings with changing condi- 
tions. 

Up to now, clients using the 
Richards Longstaff service have 
to give their approval before 
any switch in investment is made 
or any new holding acquired. 
Although this gives the investor 
some control over his portfolio 
it is time consuming and oppor- 
tunities can be missed. 

The majority of clients, accept 
the advice without question, so 
for them a discretionary service, 
where Richards Longstaff have 
complete freedom in handling 
the portfolio is little change 
from the present service. 


I WAS NEVER really an avid (around £5). a lock (£3-£5)y pro- 
cyclist. but' two overpowering ' ■ tectfve clothing (£5), . compre- 
reasons forced me to, acquire hensive insurance <£7-£10) ahd 
on.e. First, my wife told me.ffiar trbuser ^ • 

I was beginning to putHm wmght - ^ At riie British ,Cydiiig. Bureau, 
and needed nmre exercise. Then, Miss Nidsy McLaughlin advises 

* : poten3d%*sts toshop ioTSl! 
X ^ iwtfind a -ft to.T&nj jike going to a 


You . have to ■ find the 


This was my chance.'! walked cycle .that fits you,". -she said, 
into my Ideal bike shop- and pur- She reckons that the average 


chased a three«peed roadster 
It' seems, however.?; that my 


City executive can save between 
£6: and. £7 per week with .a 
bicycle. ■ • Maintenance should 


conversion .to «yclmg- was not co ^ e & no more tow 75p each 
unique. AU around Bn.fcgn, bud-, week, but generally can. be is 
ness executives -and housewives iow .*siiper month, 
alike are taking up cycling as ■ . .■ 

never before For the housewife or working 

■ mother *he advises a "shopping 
According to the British Cyc- hike.-This is a 3-speed vehicle 
Hog Bureau, UK, sales 'have with two baskets (in front and 
doubled in the last ten years, -back) The cost of such a bike 
In 1971 there were 752,000 bikes is about £100. But she empha- 
sold; last'year the'- number bad sses that there are 
risen to 1.45m. The bulk of the approximately 1,200 different 
increase involved commuters, models of cycles oh the UK 
More and mo rev-' the prudence market ’ .... ... 


of ; a small investment In the 
good- old cycle appears, to be 
attracting Britons. 


' In; the cycling 1 fraternity, there 
is even a. "legal aid” organisa- 
tion to- provide financial and 


Last year, the retail cycle other assistance to cyclists who 
trade, in Britain' was worth get into trouble. The British 
around 1 £110m.- The market Cycling Federation- has 16,000 
leader was Tube Investments, members and is funded' by mem- 
which through its brand names bershfp ' and Sports Council 
Raleigh and - BSA accounted grants equally^ 


last year for over 50 per cent 


: We’re rather like the AA of 


of the market share. Raleigh. cyc w” . Mr. - Leonard 

yesterday. “We are Unwin of .the -.Federation, 
expecting a significant increase Membership has . been rising 
in the market this year. This . steadily for thfe.past six years. 

S b ^Sni° He attributes the boom tpjm- 

of petrol and the mcreasmg vmmmeptiti -attitudes and the 
awareness of health and leisure ..cu^t . costs of motoring. , - 

a+ , ma i uv The initial UK boom in 

rhtLwI cycling occurred just after the 
*J?*E£*E Second World War. Petrol 


. laine and Sons, -a North London 
bike dealer, commented: 
"People are beginning to 
realise thaf there are other 


shortages and low wages stimu- 
lated cycle transport Cycling 
declined in the 1950s and 1960s 


ivcuuv uiai uiciu die uuiei p ^ knAemA mni . nm.iAnf 

motor cm Jf you’re pnf ««« « it pStedu^Si^e 197§?as 

r&’S’&e sftsss. 

no taxes, no registration and no predicting sales of 2m 

petroL’’- - ■ 

The economics of cycling semn 
to provide a convincing ai*u- 


to provide a convincing aigu- 
menu As an investment, - tile 
average bicycle yields a rapid 1 


return to its- financial backer. 
Most cycles, if used regulariy~m 
urban commuting, pay for them- 
selves within three months. : .-- 


is not just the bumble journalist 
or (shiterprising stockbroker who 
is taking Up the twowhgeler, 

' One of "'Britain's? most avid 
cyclists is Lord Hailsham. the 


There are two main types of "Lord Chancellor. Although a 
cycles which are available m septuagenarian, his enthusiasm 
the present market The ten bas not waned. Mr. Ian Maxwell, 
speed dexailleur is aJightweight. -Principal Private Secretary to 
machine which i$ good for jopen tiift ‘Lord Chancelior. described 
country touring : or- for urban. ; Bis interest " Lord Hailsham is 
commuting. Around London it indeed a very enthusiastic 
is generally priced at £100 and cyclist and carries a folding bike 
up. But for the novice, a more in the boot of ins MaxL He has 
basic bike may be in order. been known to use it here and 
Th . has even considered cycling 

little- as £75 and is ideal for 5g*- Ten for 

short-range travel- This is the C * bmet 


common model. 


The Lord Chancellor has. like 


recognisable on London streets, many of his fellow cydists. 

Another popular model is, the unamended the physical exer- 
s mall -wheeled , folding cycle, ***? financial 'savin® of the 

popular in an urban settin. !Hiis Basic bicycle. As a minor; but 
type of bike costs under £100. jnwarding;^ investment, it should 
Several accessories generally be part of every portfolio.- • • 
go with the rpadster or derail- . . . . : -- 

leur. These indude lamps Alan Friedman 


Rare old Russian 
and Chinese bonds 

Have proved a better investment than shares, 
property coins, antiques orstamps over the last 
few years. 

This is* still a relatively new field, unaffected by . 

inflation, strikes, depression and currency risks, 
but the supply of the rarer bonds is rapidly 
drying up. 

The future looks very profitable for those who 
act now. Write for free illustrated catalogue to: 

London Scripophily Centre Ltd 
I (Dealers in tare stock fcbond certificates) 

* 5 Albemade Street, London WL. 

I Please send me freeand without ot^ptamyom ^ . .. 

■ illustrated catabgue. 


Name: 

(BLOCKLETTERSPLEASE5 


| Address^.-. 






Provident 


Individual Pension Plan 
rates reduced ! a 


• Employees’ pensions - rates reduced ! 

' • WkJows’ pensions - rates reduced ! 

• Term assurance - rates reduced ! 

UK Provident’s latest rate reduction for Individual Pension Plans means still better 
- value for your money- a better pension for key employees and controlling directors 
, and improved death-in-service cover fortheir families. 


These rate reductions and the recent increase in 
bonus to £5.50% p.a. make UK Provident’s 
Individual Pension Plan a market leader. / 

Details from your financial adviser or X . 

nearest UK Provident branch. Or X ( 

FREEPOST the coupon. 

UK Provident, OoMm House, New Street, ^ 

Safisfacry SP1 2QQ,Wilts. Telephone: 0722 6242. 


To: UK Provident, FREEPOST, Salisbury SPt 2YZL 
S. (ho stamp required) 


Name 

Address 


Please send me details of your Individual Pension Plan/ - I 

mo - • . 


FT/380 


'jjf\ Name and addressofyouriinandal adviser 


One of Britain’s fastest growing mutual life offices — assets now exceed £400m, 
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BY BEN WRIGHT 

SEVERIANO BALLESTEROS, 
H 16 , Own champion, David 
Graham, the U.S. PGA cham- 
pion, and Jeff Mitchell, of whom 
you may not have heard, jointly 
lead, with scores of 66, the U.S. 
Masters after one round over 
■the . Augusta National Golf- 
course in Georgia. A more com- 
pletely • contrasting trio could 
hardly oe ijmagined. Ballesteros, 
when he is not preoccupied in' 
.going round in 66, eould dearly 
compile the ' century before 
lunch., bit a haf trick for Arsenal 
in the afternoon and devastate 
any lenown disco in the evening. 

_ Graham, on the other hand, 
should have been a brain sur- 
.geou. He diagnoses, computes 
and then carefully cuts the 
course to pieces. His is a 
rational form of the game, 'some- 
thing of which Ballesteros is 
rarely accused. Mitchell, very 
much the third party, stands 


GOLF 


BEN WRIGHT 


charged with -fire and theft' His 
burning birdie finish stole the 
spotlight from his better-known 
co-leaders and confirmed for the 
doubters . that his win in the 
Phoenix Open this'year — his 
first on the tour — had sub- 
stance. Mitchell is a bespec- 
tacled young man, adopts a flat 

- monotone when speaking, and 
‘contrived to make his 66 sound 

; anil. 

; ; There -is "the usual cluster of 
dass players immediately 
T behind . the leaders. Jack 
Newton, who had six birdies in 
the first seven holes, could only 
. finish with a four under par 68, 
on the same mark as Hubert 
Green,; Tom. Kite and Larry 

- Nelson are on 69. 

- Tom .KSte. and Larry Nelson 
are on 69, Gary . Player and 
Graham Marsh on 71, together - 
with the British Amateur Cham- ' 
pion, Jey .SigeLr The latter like 
Newkton, hirdied the first three ' 
holes went four, under at the 
fifth and there were hopes of ' 
an amateur leading the Masters. 

'They were swiftly- dispelled. 

~ Sigel took five af ihe short six 
and in the end finished only one _ 
'-shot ahead erf probably thehest - 
‘ amateur - in the world, Bobby 
Clampetf’ ■ ' ^ 

.Oampett played; with, in both . 
.. senses of the phrase. Jade Nick- 


laus. Ifels frail young man from 
Carmel, California, frequently 
passed NickJaus off the tee and 
was often Inside him after their 
seconds to the green. At the end 
of the day* his 71 was three 
shots better than Nicklaus who 
is struggling, and was seen to 
be so doing to find his com- 
petitive edge. 

The British trio of Mark 
James, Sandy Lyle, and Peter 
MeEvoy scored respectively, 74, 
76, and 79. James said after- 
wards that he was “ashamed'* 
of the quality of his play and in 
truth he was ragged. Sevenly- 
rour given his striking, was pos- 
sibly the best score he could 
have had, whilst Lyle with abso- 
lutely no luck on the greens felt 
that 76 was certainly the most 
he could have taken. Lyle had 
sixe one inch tap-ins and the 
noly bonus to emerge from his 
round was the fact that his 
irons behaved - themselves. He 
had, risking disaster, had them 
all re-shafted on the night be- 
fore the championship. 

MeEvoy, having played just 
six medal rounds before arriv- 
ing in Augusta, nevertheless 
felt that be was striking the 
ball well. His opening drive 
almost perfect, caught the top 
edge of a bunker whicb led to 
a six. At his drive to the 
second finished in a ditch which 
cost him another six. and there 
are not too many ways you can 
recover from ' three over after 
two at Augusta. It was no con- 
solation to him to learn that 
Mark O'Meara, the current 17B. 
amateur champion, took 80. 

Ballesteros has a peculiar 
fascination for the Americans. 
They realised that he is one of 
the best players in the world 
but they cannot understand why 
he does not play permanently in 
America. Sewy, as ever these 
days, has a word for it " Before 
you eat you have to taste " he 
told his press conference. “ If it 
is sweet, you eat.*' 

But it is unlikely that he will 
abandon Europe- He gets lonely 
in Aaertca and given that he is 
currently asking -for, abd often 
getting around £10,000 appear- 
ance money per tournament 
there is little incentive to 
change bases. But he is desper- 
ately- keen to win major cham- 
pionships^. He spent a week in 
Augusta preparing . . for the 
Masters, and the only occasion 
he has ever devoted that much 
time prior to -an even, he won 


It Tf was the Open Champion- 
ship at Lytham last year. 

-• The other important and 
enduring reason why he is play- 
ing well is that he has at last 
taken his driving in hand. He 
spent the whole of the winter 
in. Spain working out a way to 
lose 15 yards in length and at 
the same time acquire some 
accuracy. He has found it by 
" swinging more easy and more 
short " and ihe fact that he is 
prepared to lose that length 
shows that he is also acquiring 
maturity. He had seven birdies 
during his round none of them 
by gening up intwo at the par 
five, althoug hfie felt with the 
wind in a different direction he 
would still be capable of reach- 
ing all of them. 

Graham, ascribed his 66 to | 
feeling comfortable. He likes j 
playing in the wind but he likes 
even better the fact that he is | 
now, as PGA Champion, exempt 
from qualifying for the Masters 
for the next five years. He said 
that previously ail he had 
thought about in Augusta was 
playing well enough to qualify 
for an automatic invitation for 
the next year. That means com- 
ing in the top 24 but now he is 
able to concentrate on simply 
playing well enough to win. 
Remarkably. Graham had six 
birdies and do boggies and he, 
with Ballesteros, will be a 
definite threat for his second 
major title. 

Mitchell had one of those 
rounds where, almost every- 
thne be laid his putter to the 
ball it went in. He said “It 
was almost like a dream. It 
was one of the best putting 
rounds I’ve ever had;" That 
beiiig -the case he is unlikely to 
still be around on Sunday night 
hut he is. nevertheless, one 
of that ever growing band of 
American professionals who on 
their day, are capable of any- 
thing. 

Tom Weiskopf is also capable 
of anything. And the anything 
he perpetrated in the first 
round was a 13 at the 12th. He 
was three over par on the tee 
of this dangerous short hole — 
and 13 over par on the 14tti tee. 
He fired go If bails Into Rae’s 
Creak which runs in front of 
the green with the rapidity and 
lethal disregard of a Bofors gun. 
Five times he did it altogether 
and -by the time he had finished 
his nickname, “Terrible Tom” 
had acquired another conota- 
tion. He finished with an 85 
having taken 47 over the back 
nine. 

Late in the day there were un- 
pleasant echoes of last year’s 
championship. Ed Sneed, who 
dropped three shots on the last 
three holes in 1979, and sub- 
sequently test the playoff, 
arrived at the 17th four under 
par. He finished his round two 
under par having again bogied 
the 17th and 18th holes. 


Notgev’s Liege legacy 


BY PAUL MARTIN 

AND. WELL may you ask. 
"Who was Noiger?”. Until- I 
went back to Liege in February, 
I must confess that I'd never 
heard of the gentleman. He is, 
however, very closely identified 
with Belgium's third city, which 
this year celebrates its 
millennium. 

Two years ago, when plans for 
the celebration were already 
being discussed, there was per- 
haps a little apprehension that 
the 1,000th anniversary of the 
foundation of not only the city 
but the former independent 
principality might perhaps get 
swamped as the Kingdom of 
Belgium also commemorates its 
150th anniversary this year. 
However, both celebrations 
appear to be going along happily 
together, 

Notger, Liege’s founder, 
seems to be extremely well 
documented. Appointed Bishop 
of Lifcge by the Emperor Otton 
on January 6, 980, he was the 
forerunner of a long line of 
Prince-Bishops who exercised 
spiritual and Temporal power 
over that original principality 
extending over a considerably 
greater area than the modern 
province named after the city 
he founded. 

Today, while a good deal of 
fairly odiferous heavy industry 
is concentrated around Li&ge, 
where the River Meuse plays a 
completely commercial role, it is 
fortunately some distance away 
from the old city. You can be 
happily unaware of it if you go 
off expolring on foot, starting at 
the Place St.-Larabert in front 
of the massive Palace of the 
Prince-Bishops where they are 
busy tearing down buildings and 
opening up the whole area. 


Li&ge, priding itself on its 
gastronomy, is identifiably the 
most French town in Belgium, 
trying to outdo even Pari* with 
its Bastille Day celebrations on 
July 14. I would perhap, have 
been better advised to embark 
on my exploration of the city on 
foot before luxuriating over a 
splendid lunch, with all those 
rich sauces and bowls of frites 
large enough to feed an army, 
rather than after a proliferation 
of prandial perfection. ■’ 

While many of the mtllenium 
celebrations are naturally being 
staged in Ligge itself, ifiey also 
extend beyond the existing, pro- 
vincial boundaries toTsoore of 
the “bonnes villes" associated 
with tbe earlier principality. 
These include Maastricht in 
Ilolaind and the attractive town 

of Dinant. now in the province 
of Namur and also jet at the 
river’s edge in an .\rea where 
the Meuse, after tola/ly chang- 
ing character, has ‘become a 
welcoming waterway of 
pleasure. * 

Judging by what they call the 
" manifestations • - calendar” 
those \ old Prince-Bishops went 
in for. “ joyous Entries '• in a 
fairly big way and Litge has a 
major historical' procession on 
May IS. One - of the most 
colourful, displays' will surely be 
the great, carpet of flowers laid 
out from June- 7-60 in the 
splendid *and massive outer 
courtyard of the Palace of the 
Prince-Bishops,- where the story 
of Ltege began 1000 years ago. 

Gosselies. also celebrating 
its foundation,- will be the 
venue for bird watchers on 
August 9-10 while, towards the 
end of the month, the Francor- 
champs circuit — like Le Mans 


you can drive round it when no 
events are being held there — 
will 'be hosting a veteran car 
rally on August 30-31. Just a 
week later, on September 6-7. 
Maastricht, one of those former 
‘-bonnes villes,” plans a week- 
end of c^lebartiaos with, this 
year just ^ inevitable as those 
mounds . 6f golden frites, 
another “joyous entry!" 

Liege is easy of access and, 
after cal thing the early B.CAL 
Gatwick^Srussels .flight,, there 
was just about time to nibble a 
couple ' of gorgeous hot 
croissants before touching 
down. After picking up a car 
at the airport and heading 
straight off down the motorway 
I checked into my hotel in 
Ltege centre two and a half 
nouhs after take-off. 

Details of the main events 
planned for later this year are 
available from The Belgian 
National Tourist Office and, 
should you find yourself in 
Liege, a special information 
office. Bureau d'Accueil Per- 
manent Milienaire, has been 
opened on tbe corner of the 
Place St.-Lambert and the Rue 
GGrardrie. 

Ltege is one of the accepted 
gateways to tbe lovely, gentle 
motoring country ' of the 
Ardennes and, wherever you 
happen to be within the former 
principality, even in the 
tiniest village, you are quite 
likely to come across some 
local manifestation commemor- 
ating Notger's legacy. 

ADDRESSES: Belgian 

National Tourist Office. 66 
Haymarket. London SWlY 
4RB; British Caledonian Air- 
ways. Gatwick Airport, Horiey, 
Surrey. 



kL± 



U r* ayt *x> 4 


Liege — the St. Berthelemy Church. 


In-flight entertainment 


BY ROBYN WILSON 

FIRST IT was in-flight music, 
then the in-fligbt movie. Now 
believe it or not, and like it or 
not. it’s tbe in-flight commer- 
cial. Passengers on the twice* 
weekly Philippine Airlines 
aircraft from London to Manila, 
which came into operation on 
March 31, are exposed to what 
is billed in Manila as a world 
first, both In ln-flight entertain- 
ment and in advertising to a 
perfectly targeted and totally 
audience. ■ - 

Already screened on some of 
the airline's South-East Asia 
flights — Z caught it on the 
Singapore-Manila run — the 35- 
minute docu-commercial Is 


loosely disguised as a 
travelogue, called “Destination 
Philippines.” (It was announced, 
in mid-flight, as a travel movie 
featuring the highlights of 
Manila and the Philippines, and 
to a first-time Manila visitor it’ 
certainly seemed like a very 
bright idea infinitely prefer- 
able to wading through a pile 
of rather stodgy guidebooks.) 

But ten minutes into the . 
movie, after what seemed like 
a shot a minute of tbe Manila 
Hotel — the Manila 'Hotel 
courtesy coach, the (hotel lobby, 
the hotel bathroom, the hotel 
bedroom. General Macarthur’s 
bedroom, the hotel pool, the 


hotel band — all billing the hotel 
as Manila's finest and Manila's 
best interspersed with shots of 
happy tourists drinking San 
Miguel Beer {billed in the 
movie as the best in the world) 
and shooting dice at the Manila 
Bay Casino, enthusiasm started 
to wane. 

Granted The commercials 
were interspersed with some 
superb pictorial sequences of 
Manila’s touristic delights, but 
you can only take so .much 
Manila Hotel and San Miguel 
Beer, and after fifteen minutes 
I must confess I discarded my 
earphones. However the other 
passengers appeared entranced 


for the entire 35 minutes 
(whether they all switched their 
hotel reservations to the Manila 
The Chairman of Philippine 
Airlines, Mr. Roman Cruz is 
also chairman of the Manila 
Hotel, but the airline's connec- 
tion with San Miguel beer, the 
Pines Resort, the Manila Bay 
Casino and half a dozen other 
local advertisers was initially 
elusive. 

Tbe connection, according to 
Philippine Airline’s Vice Presi- 
dent of Passenger Services. Axel 
Hochkoepploer, Is very simple. 
" Money apart, from the 
prestige of having the world’s 
first in-flight destination movie 
we are going to make quite a 
profit out of the film. The 12 
advertisers featured in the film 
are all paying us for the 
privilege and because they are 
Hotel and drank San Miguel 
for the duration of their vaca- 


tion only market research will 
tell). 

The repeated plugging of the 
Manila Hotel was no surprise: 
paying on a per passenger view- 
ing basis rather than a flat fee, 
the more times we show it tbe 
more profit we will make. 

• “ We only started showing it 
two weeks ago on our 747*5. 
DC 10*s and airbuses and so far 
the audience reaction has been 
very good, so good in fact that 
we are now planning to expand 
into a whole series of destina- 
tion in-flight moves. We may 
do London next for our new 
Manila-Londoo flight with shots 
of the tourist attractions of 
London featuring UK adver- 
tisers. Eventually I see us 
developing a separate division 
within the airline responsible 
solely for making these in-flight 
films. And there are all sorts 
of possible spin-offs as well.” 


New ideas from the Scilly Isles 


HOTELS 


TRAVEL 


. TO MOST people tie Isles of 
' Scilly are a tourists! paradise 
made a. litfiji inofe- famous a 
few years ago when Six; Harold 
Wilson acquired a holiday home 
there. The garden . of Tresco 
Abbey, with its fantastic collec- 
\riaon of tender plants, has 
- acquired a world-wide reputa- 
tion and there can scarcely be 
-arfsitor to the islands who has 
not walked through it, marvel- 
r-lirig-' at its-mo6t un-British vege- 
. tation. of palms, cordylines, 

> aloes, agaves, giant echiums. 
puyas. proteasf'and metrosideros 
trees. that grow larger. here than 
they have ever been recorded 
in: their Inative^New Zealand 
forests,. . , .. 

it is -afeo^TOmmon knowledge 
that ther- islanders grow and 
export -liuse nurabets of daffo- 
dils,; though I doubt whether 
many people are aware of the 
key rifle played hy the Stilly 
islanders . in- what has become 
something- .of- a British speci- 
ality. According to Mr. C. A 
Naef, who should know because 
for many -years he has been a 
leading Co vent Garden flower 
salesman/ the British Isles now 
produce more daffodils than the 
rest of the world put together 
and it all -began: in the Isles-of 
Stilly. The tale is a. commercial 
romance.; 

Tresco Abbey was built and 
its - garden started, by Augustus 
Smith who in. 1832 acquired the 
leasehold of all the Isle§ of 
) Scilly : and decided to live on 
j Tresco/ one * of the smaller 
i islands only a couple of miles 
long and one mile wide. 

[ He died in 1872 -without hav- 
i ing completely mastered the 


GARDENING 


ARTHUR HELLYER 


problem of local high winds, 
and it was his nephew who 
solved this with the discovery 
that two tree species, with a 
tiny natural distribution on the 
coast of California, were able 
to survive the fiercest Atlantic 
gales. So he planted great 
shelter belts of Pinus rudiofa 
and Cupressus macrocarpa and 
as these grew so the range of 
exotie plants in the garden 
could be progressively extended. 

Of the two Cupressus macro- 
carpa has proved ^to be the most 
lasting, and a groat many of tbe 
original •_ trees, now over 100 
years old, are still standing un- 
moved even by the huricans, 
said to have produced gusts up 
to 140 mpb, whicb swept tbe 
SciUies last December, although 
they uprooted many of the old 
trees of Pinus radiata. 

■ ;lt is of considerable interest 
to note that a systematic pro- 
gramme of : tree surgery was 
still incomplete when these 
gales occurred and that it was 
the Tinpruned trees that suf- 
fered. Those that were still 
'capping dense heads, full of 
dead or dyin ggrowtb, were 
knocked over like ninepine but 

■ where the . wind could pass 
through the trees, being pro- 
gressively slowed by their 
resistance but never entirely 
checked, there is only super- 
ficial branch damage. 


But to return to .the daffodils. 
Augustus Smith’s successor, 
Thomas Algernon Dorrien 
Smith, observed some multi- 
flowered narcissi growing, 
apparently wild, in the Abbey 
garden. No one knew where 
they had come from or who had 
planted them. 

They flowered freely and early 
and Dorrien Smith conceived the 
idea of multiplying them and 
marketing them as cut flowers. 
He sought the advice of the 
greatest daffodil expert of the 
day, Peter Barr, who was already 
launched on a breeding pro- 
gramme that was to change quite 
a modest flower into a very 
varied and magnificent one. 

Mr. Barr visited the islands 
many times, the venture proved 
completely successful and soon 
daffodil growing spread . to all 
the islands and became a major 
source of- income to the islanders. 
Many new varieties were Tried 
and some, such as Princeps and 
Golden Spur in tbe early days 
and Golden Harvest, Carlton and 
Fortune later on, proved highly 
successful. Yet throughout all 
these innovations .the two 
original varieties, now named 
Soleil d’Or and Scilly White, 
continued to be immensely 
important, and this is true of 
Soleil d’Or even to the present 
day. There is no other early 
flowering- multi-flowered nar- 
cissus to rival its sunny oraDge 
and yellow colour and produc- 
tivity and -the equable tempera- 
tures of the Isles of Stilly suit 
it perfectly. 

From these distant islands 
commercial daffodil cultivation 
passed to Cornwall and then on 
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to Lincolnshire, where glass- 
houses were required to produce 
the early flowers but cheaper 
transport compensated for this 
increased expense. Competition 
became fierce and at times there 
was overproduction, but the . 
island growers always managed 
to survive. I 

They have been constantly 
watchful for methods of improv- 
ing their techniques and their 
product At the moment they 
are exploring the implications 
of new observations on the 
effect of burning flower fields 
after cropping. Primarily this 
is intended to clear away debris 
and reduce the incidence of 
pests and diseases, but very 
sensitive temperature record- 
ings have revealed that burning 
actually raises the temperature 
of the soil slightly for as long 
as two years. .No one knows 
why this is so, although there 
are plenty of theories. What is 
important is that the difference 
in temperature is sufficient to 
produce flowers up to a fort- 
night earlier, and that means 
good extra money for the 
grower. 

Money could also he made 
from a high quality yellow 
daffodil with a stronger root 
system and a greater resistance 
to disease than any of. those 
currently grown as cut flowers. 
The answer would well be St 
Keveme. a daffodil raised at 
Lanarth in Cornwall by the late 
Michael Williams. It is not a 
veiy new variety but until 
recently it has been thought of 
mainly as an exhibition flower 
of interest only to amateur 
enthusiasts. 

Now that its commercial 
potentiality has been realised 
the race is on to multiply stock, 
always a slow business at the 
outset though it grows like com- 
pound interest as the young 
bulbs mature and themselves 
become mother bulbs producing 
yet more offsets. 

It could be that Tresco will 
soon be pioneering another 
entirely different venture; an 
-attempt to- make itself less 
dependent on imported fueL 

. The idea is to run the island 
electrical generator entirely-off 
home grown wood. Impossible 
in such a tiny island? You 
might suppose so but . the. ex- 
perts think differently. The 
solution, they say, is to grow 
fast growing hybrid poplars 
planted very closely and cut 
down every second- year. This, 
apparently, is the most produc- 
! tive method of growing wood, 
and one third af an acre should 
supply all the fuel requirements 
for one person. The sums seem 
to work out right for Tresco^ 
If the experiment is tried it 
will surely- be .watched with 
keen interest, by. .many far 
larger communities. 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 


All are good value for money as costs continue to rise. Tbe new 
1980 Edition of .“.Lei's Hall Awhile .in Great Britain" personally 
describes over- 1,500 hotels.- Here is a most rewarding gift and a 
mine of information for your holidays, honeymoon, mini-weekend 
breaks, or busteess- conference.' £3.95 from book stores or direct 
from the Author, 16. (D) Little' London, Chichester, Sussex, plus 
93p postage in - the UK 


Aholiday fir £298* 
could take you so much 
further than Europe. 


ALDEBURGH, Suffolk 

UPLANDS HOTEL. Mol iow and modern- 
ised, (Jib principal draw i* the cuisine 
and the cellar knowledge of the resi- 
dent owners. For g astronomical joy. 
bracing weekend or longer. Tel: 2420. 


ARGYLL, Scotland 

BALLACHULISH HOTEL**?. Baooliful 
situation. Ideal for (during Oban, Glen- 
coe. Fort William districts. 35 bedrooms 
(IB witn private bathroom). Specie! 
reductions in Spring .and Autumn- 
Excellent cuisine and' cellar. Cocktail 
bar. Garage. Tel: 239. 


HOPE COVE, S. By von " 

THE COTTAGE HOTEL. On eea shore In 
picturesflue fishing village. Children 
welcome — dogs too. Some bedrooms 
with bathrooms, balconies and tele- 
phone. Fully iicenaed. Tel: Galmpton 
555. 


ACCOMMODATION 
HOLIDAY 

RENT A LUXURI OUS .. 

HIGHLAND LODGE 
OVERLOOKING 
LOCH RANNOCH 

The lodges are set in tbe 25trscr*~ 
grounds nl our Egon Ronav and 
Ash lev Conrtenav recommended. 

Loch Rsrmocn Hotel. 

The ultimate in ceH catering, 
wnb the convenience of Me Hotel 
and Its suserta facilities nearby- 


LANGRANK, Renfrewshire 

GLEDOOCH HOUSE. Beautifully 
appointed country house in 250 acres. 
Glasgow 20 minutes. Airport 12 
minutes. Weekend rates throughout 
the year. Tel: Langbank (047 554) 711. 

SANDOWN, Isle of Wight 

'BROADWAY PARK HOTEL. 3-star and 
excellent. 7 acres ol beautiful grounds. 
Imaginative cuisine. Priv. baths. Heated 
swimming pool. Dancing in season. 
Tennis court. Tel: 0383 402007. 

NR. Stroud, GIos. 

AMBER LEY INN. Strongly recommended 
for weekends and annual holidays. Golf 
and -riding nearby. Around, cream of 
the ' Co'Uwolda countryside. Within, 
generous tare and companionable bars. 
Toll Ambttl ey (0 45 387 ) 2565. 
WESTONBIRT, Nr. Tetbury, Glos. 
HARE & HOUNDS. On the Cirencester/ 
Bath A433 by Weslonbrrt Arboretum. 
A personal welcome awaits you at this 
aristocratic *** Cots wo I da hotel in 
9 acres of garden. 

Tel> Weston birt, (066 66] 233. 


THE CAIRN LODGE 

Auditors rder, Perthshire 


Beautrill Old House, only 2 mins, 
from Gleneagles Golf Courses. Bed 
and Breakfast for up to 6 persons. 
Single £9.50 Twin FI 8.00 

For iurthet details: 

Tel: 07646 2515 
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Bermuda. Out on its own, 

BennuJa is like iimitlicr world A peaceful unhurried _ 

■ -worfdiiniiJsi: a \v-jmi.'cle;tr-Nue wm: h ordered by neiclies of 
soft, coral-pink sail J and bathed in sub-tropical suirshine. 

— ‘-Yerifs aincre 7 hourr from LonJonrwith n direct 

flight every afternoon. And you could spend two glorious 
- -\veeks holidav tltere from as lirtleas £298? - - 

■ Thar includes air lures; room with private badland 

breaklasr in a guest house; taxes, service charges, and transfers 
to and from the airp 1 ,|T - 

For details, post the coupon ros 
Bermuda EVparnnent t it Tourism. u -10 SavilcRowj 
London WlX 2BL Tel: 01-734 SSI 3/4. 

Then pop along to your travel a^ent and make an 
early booking. 


You tan enloy natures- natural 
pastimes, hunting, fishing, boating, 
wnr trekking etc. 

Rental changes art from £140 to £375 
'per week Including VAT, dependWb. 
on stta- of lodge and tfme of ynnaH 

Write, phone or call for fidf infornMjon. 
,MUCn-0W*i£8SHtP“*. uwtulL 
Telephone 01-639 37X1 4B| 

fjil. hour: twuto) .... ' ' ^ ■ 

or KJnkxdi Ranitocfr (PM 23} 201. 


EDUCATIONAL 


r YoueSsocobealfiCJant 1 

. in FntnCft. 

1 taHVl DUAL'toionx or h» 

■ smaugmape. . 
Practical French or speciafittd 
.French. 

Wsakday and fMNMhd POENSflS 

framing chuuas. 

Abo. Easier ano SoquMrsasstae* 

- for edolexnnts&aumc «C 

Chateau CERAM 

. Awnuetfu£MMaa 16 .MMB* 


DONCASTER METROPOLITAN BOROUGH 
COUNCIL . . 

EE.OOO-.OO0 Bills issued IDtfl April, 
1960. u 16',%. Maturing 10th July, 
I960. Applications totalled £43.500.000. 
These are the only Bills outstanding. 


METROPOLITAN BOROUGH OF 
. STOCKPORT 

issued 9 APTif. 19B0. C4-5m Blita. due 
9 July, at average rate of tM%. Appll- 
. catton .£36 5m.' Total outstanding £5.5m. 


COMPANY NOTICES 
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TIME OFF 2a Ch ester Close 
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OPEN ROAD Motoring HoHdaW '"V“ r 
own car to Pa**. AmMordam. BruMeb. 
union Boulogne, i* Touuuet. ® HM 5P2 i 
SEE? aMjp Ardenns: Time CW. 
2a Chester Close. . Umdon SW1* 70Q. 
01-233 0070. 
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HOTEL BELVEDERE GRWDELWALD 
Optm May 23 - October iT^tpleedM 
Alpine towers. Hatf-tSjrd. 
batti «fw S3- with WC tfr* S3 jH5. 
HjS- + JR* indoor pool. Tel: 36/53 
19TB. Tela* CH bela 33224. 

Mekage arrange- 

isrvisL 3 Tar mrairwsmen. Jam** Marrn 
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PROPERTY 
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Minding your own little business 


T. 


WITH THE VAT registration 
level raised to £13,000. and the 
Budget promoting tax conces- 
sions for small businesses ilke- 
there was no tomorrow, natur- 
ally the specialist business' 
agencies are reporting consider- 
able interest in whrat the y 
already refer; to as “ an attrac- 
tive area of investment.’ 1 

Yet buying a residential 
property with business use has 
always contained an element of 
risk, anyway as far as the build- 
ing societies- are concerned, and 


i them .any more profitable, a. lot of good wfltara both sides 
because it has allowed to smooth, over the, cracks even 


made 

but __ _ . . _ _ 

easier entry for certain sections when proposed legislation eases 
of the community.” the security nf tenurt^question. 

• Philip Gwyn also points out ' 'The hazards; of holiday Jetting 
that factors bearing on the . fcave.; always been teas, though. 


refrfgerators, water heaters, etc. 

.-Fray an end-of- terrace pro- 
perty arranged as three holiday 
units! glus good-quality 3tbed- 
roocptr^mvate accommodation, 
priced at £27,950, the takings 


licensed and retail trades in and good-quality, Well-equipped could! be £i5j>-weekly. “Ideal 


terms -of value, are similar and 
closely linked to the sales of 
ii cruses. “ Most first-time Jjuyere 
begin the -cycle by the purchase 
of a small business funded in 
■part by -the- sale of a house. 
House prices are, therefore, of 
key importance. - The level of 
wages and . salaries affect both 


would-be entrepreneurs need to trade itself and the capacity to 
consider carefully before trad- purchase businesses. ' 


tng in- security for The some- 
times nebulous delights of 
being one’s own boss. 

-And as Mr. Philip Gwyn and 
Co., chairman of Christie and 
Go., with 10 offices covering the 
country, commented : “ The 

Budget was a good one for the 
smaller business, not because it 


The reliefs against capital' 
gains tax for those letting 
accommodation in their own 
homes sounds fine on paper, but 
the whole question of landlord- 
tenant relationship is an 
emotive one; 30 much ill-will 
has been generated over the 
1974 Rent Act that it will take 


and furnished unita'.are always 
In- demand. . ; . 

: A remin der- tfrafr the market 
is traditionally Strbng in fur- 
nished- - properties \aorth of 

Birmingham -comes from Kays of 
Blackpool, family •: firm of 
business specialists. far some 25 
years or so. CurrentiyiOn offer 
in. • Blackpool add Fylfre are 
various substantial Iy-buljt pro- 
perties which can be used., for 
home and investment, and,, can 
be run single-handed, if one .of 
a couple intends to continue 
with their own occupation. Most 
of the letting units, which are 
for holiday and/or permanent* 
use, are separately metered ' 
with their own cookers, 




Part of The Manor House 
-Estate, Hasetemere, Surrey, in 
:271 acres, which Is due to go to 
auction on Wednesday, has been 
split Into 12 lots to realise its 
optimum value. The price guide 
for the'whole is £350,000. 

Betails 9. A. Ormerod, Messenger 
May Baverstock, 4 Castle Street, 
farnham (0252 714164), and 
G. £ D. T. Tremlett, 20 High 
Street; H astern ere (0428 2307) 



.one new to the; .trade 
pts a convenient home 
e," says Kays’ .partner 
Simpson. -■ 

free property brochure 
-Mr. Simpson, Kays 1 , 
t Church Street. Black- 
13 23486), open Monday 
to Fritey 9.00 am-5.30 pm, 
Saturdays 9.00 am-4.00 pm, and 
12 noompto 4.00 pm Sundays, or 
send 5® for a copy of Mind 
Ydftr Oign Business, written by 
the firnro-founder H. J. W-. Kay, 
an easy -^-Te ad booklet for first- 
time business buyers. 

You. cap take your pick -from 
rest homgs and guest houses, 
fashion '.ajjd furniture stores, 
fish --and --'drip takeaways, 
butchers .knd bakers, £cug 
stores. dryfcjeaners and discos, 
all with accommodation, some 
in the £12 jq@i> bracket (on a 
lease), to aft Average £25^000 to 
£50,000 foti-j freehold . corner 
shops. . wit^T . some ■' £80,000 
upwards, required for. ; -hotels 
deep in the jSrottish or York- 
shire countrywide. -. 

What aboi* -finanoe7 Kays 
will help with Assessing whether 
tile profits of l a Business will 
meet mortgage repayments and 
other expenses to safeguard 
against being over-conmiittecL 

As a branch office of the 
Liverpool Building Society, and 
with contacts witty several mer- 
chant banks, they say- that under 


normal circumstances when the 
purchase of the properly and 
business together is being con- 
sidered. then between 30 and 50 
per cent of the price has to he 
provided by the purchaser. 
Where the business only is 
being bought, and the property 
is rented, then -between 50 and 
65 per cent of the price has to 
be provided by the purchaser. 

These are approximate guides 
only of course, and the personal 
circumstances of the buyer can 
affect the amount: of the mort- 
gage available. There -are cases 
where the purchaser intends to 
continue his -employment This 
extra income in addition to the 
profits of -the business can some- 
times increafe the amount of 
mortgage available, thereby 
reducing the amount of capital 
whidti has to be found. In other 
cases, an additional loan can 
sometimes be arrangede to 
cover the cost of the stock. 
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Delmonte. an early Victorian villa on Warren Hill, overlooking Torquay Harbour iii Devon, goes to 
auction. this month on a price guide in iatcess of -UOfiOQ. In -need irf considerable improvement, it is 
arranged. in 10 letting units plus owner'll. large three-bed room apartment. Details -Barney- Bettesworth, 

2V/30 Fleet Street, Torquay (0803 21202]). 


The two main factors govern- 
ing the amount of mortgage 
available in a particular case 
says Mr. Simpson, is the -sur- 
veyor’s valuation of the pro- 
perty, and tiie total amount of 
income avail ifole. - ' 


“We never lake to discourage 
an ' enthusiastic person- from 
going into business. But we 
would prefer them' not to risk 
hard earned savings on a’ ven- 
ture that is obviously beyond 
their means, so we advise them 
to acquire as much capital as 
possible.” 

"“Period village sub-post officer 
are popular, and change hands 
quickly. Christie's sold £750,000- 
wortb last year, as prices from 
£36,000- upwards. For the work 


you get a salary from the GPO, 
ranging from about £1,500 to 
£10,000 a year, with • £4,500 
probably :tbe average. 

Christie’s Canterbury ' office, 
57 ■ Castle Street, . . recently 
offered an oldewerlde post- 
office, newsagents; ■ giftr and 
craft shop in a West Kent vil- 
lage for £83,000 freehold, with a 
£4,000 pa salary. For 'addresses 
of Christie's 10 Offices phis a 
free copy of their business re- 
view, contact Mr. : Phillip Gwyn; 
Christie and Co., 32 Baker 
3413), or send £1 for their 
Street, London^ W1 . (01-460 
booklet. Thinking of Buying a 
Business. 


' Wessex Business Brokers, 
Vho specialise- in \ sub-post 


offices, 23 Hal^uiy Road, West- 
bury Park. Bristol <0272 
426864),. hive -a; ; village - P!0. 
stores -in the -.KFcflfai - Devon/ 
Cornish coast with a cottage, 
plus. . P.O. salary £1,564;.- for . 
£43,500 freehold; -while F. A. 
Hun*erstoneand- Partners, 125. 
Pembroke Road, Bristol (0272 
38162), are offering a. village 
post - office and stores oh the 
Avon border, hot far from- 
Bath, for - £49,500; ’ freehold; 
with a salary of £4,650. 

" You can have self-sufficiency 
in -Cornwall with a lf-acre 
registered smallholding - for 
market-gardening, plus- a - 4> 
bedroom house .and two stable 
blocks/ £49,500- .hear -"Redruth, 
details Miller and Co., 41 .Com- 


ic ercialStreet, Camborne (0209 
714438); or . .a . bed and 
breakf artbusiness.-m Fatoouth 
for £39,Soo through MilleVaiad 
Co., 3 Church. Street, Falmouth 
<0326 312503); j 

While' in Bosorne . Road,- ; St 
Just, the -same, agents’ .offi ces in 
75 Market Jew Street, Penzance 
(0736 5548), were offering a 
tiny end-of-terrace cottage 
formerly used, as a shop, 1 'for 
£11,950. And in the Isle of 
Sally, Lumby and Son, 71 -Mar- 
ket Jew .Street, -Penzance 
(0736 4260), are selling a 6- 
bedroom home - with; direct 
access to the ; b€3cb, : previously 
successfully run as . a guest 
house,- for £60,000 freehold- ■ 




sit 


BY: JUNE FIELD 


SAVELLS 


DUMFRIESSHIRE 1971 ACRES 


Dumfries 12 miles Carlisle 42 miles 


THE GILCHRISTLAND ESTATE 


Exceptional in hand farming estate with modern mansion- 
house well known for its spectacular- and diverse <-hoot. 
Gikhriseland House: 4 pecep non rooms. 6 bedrooms, 
2 dressing rooms, 3 bathrooms and shower room. 

Estate Office: 2 Farmhouses, 5 cottages and 2. ranges of 
modem farm buildings. * 

483 ACRES OF PLOUGHABLE 248 ACRES GRASSLAND 
834 ACRES HILL LAND 359 ACRES. Of. ’.COMMERCIAL 
AND AMENITY WOODLAND. TWO STOCKED LAKES. 


JOHN SALE AND PARTNERS, 83-85 Friars Vennel, 
Dumfries. Tel: (0387) 63939. 

SAVILL5, Wessex House. Wim borne, Dorset. Tel: (0202) 
887331. 


SOUTH EAST DORSET ■ ; 

968 4CRES 


Bournemouth Town Centre 5 milts 

PART OF THE CANFORD ESTATfe 


Close to existing residential development at 
Longham. Femdown and West Parley. 

Valuable Investment Farms and Land.. Annual 
Receivable £19.283. ..... 

FOR SALE BY TENDER 16rh JUNE 1980 ( unless previously 
■sold by Private Treaty). ...... 

AS A WHOLE OR IN 10 LOTS 
SAVILLS London Office.Tel: 0M99 8644: 



? 20. ( irosverior Hill. I on don \\ IX ( )HO 


Watesat 
Limpsfield in the 
Surrey countryside 


Watesat^Stanhopea? 
Limpsfield (on the Surrey/Kent 
border) is an outstanding example 
oftfceverybest in modem housing 


specially bmlt to reflect and 
complement a conservation area of 
immense h i st orical int e r est and 
beauty. 

Wates have createdfhreetypes of 
-* four and five bedroom luxury homes at 
Stanhopes, set around a village green, . 
ran^ig in price from £75,000 to 
£109,000. 

No two houses am identical. 
Aflhave landscaped front gardens. 
Kitchens are equipped to aVeiyhigb. 
standard withNeff appliances. 

Nearby th^e are excellent shopping 
fadKties,andaregiilartrainserviceto 
Victoria of only 37 minutes. 

ifyoifd like to know more about 
Evinginluxmyinoneofthecomitr/s 
prddestviDages, visit our fiiBy- - _ 
fonnshedshowiKmses,open.7daysa 
week, at Stanhopes, - - ■ 

OffHigh.Street, w«tes E»IM vi>fth care 

Tjmpsfidd, Surrey 
Oxted(988) 6506. 


MATS 


LEADING RENTAL 
SPECIALISTS 


- SOUTH WEST LONDON, 
SU8REY t B£8KSHIRE. . 

If you wish to rent your home, 
we’ll take care of it. 


OXSHOTT 3811 COBHAM 4351 ESHER 66B14 
WIMBLEDON 946r6262 CHOBHAM 7808 
. WOKING 73488 WEYBRIDGE 46727 GODALMING 28889 
EPSOM 28541 ASCOT 25228 TELEX:8955H2 





Montpelier International Properties 


BEAUTIFUL UNSPOILT 


WEST COAST OF FLORIDA 


- Bast sailing development - orr ths Celaonhetchea River, with' 

- 7Vacre Marins, Galt Caun., Ta'nnls Complsx, Swimming Pools, 
.Club House With Gourmst Rasraursnl.- EncollorK' rental polsntial. 


MORTGAGES AT II {% INTEREST 


2- arid 3-bedroom Townnoose^ just completed at $134.000,. 


Apart man la tor delivery next spring tram 

To: MONTPELIER INTERNATIONAL PROPERTIES 

- 17 Montpelier Street. London, SW7. Tel: 01-589 3400. 
Manchester — Tel: 0S1-834 3386. 

Please end me details on: 

South" of Etwee Q florida □ Swiuerland O Portugal □ 


OWN YOCIR OWN 
LUXURY BEACHSIDE 
APARTMENT 
IN TEL AVIV 
FROM ONLY 
£500 


Israd-cfimatei hlstoiy and lifestj^e. Enjoy It ail by owning 
your own luxury qwt me nL inTel.Aifiv’s superi>Mand»in^ 
Apartment HoteL 

Set on the basdi In Tel Aviv’s 
exclusive resort area, apartments 1 
at The Mandarin are for sale on 
a Time Ownership basis. 

Simply buy the weeks each 
year that suit you best 

The cost, a fraction of the usual! 
purchase price. 



Yours for holidays, to let, sell, bequeath or exchange for 
resorts wqddKride like Hawaii 
Florida* Italy or Australia. 

All apartments are fully 
furnished -and managed, so, ho 

' afflnj esabout upkee p . Andyou 
protect yourself against rising 
holiday costs and acquire a •- 
sound assA 



Call us now for full details. 


Tel: 01-491 3270 


Time Marketing Limited 
^43 Regent Street, LondonWl. 

An RCI moriier' 




HENRY SMlTA 


OMTEUO 

SUHVfWHS 


50 Carfax, Horsham, TeL3271 W. Sussex RH12 IBP 



MACKINDER FARM, MARDtN, KENT 

from Village and ML Station. 7 mites. Maidstone. 37 miles London. 

I' A BnUMlbl SB Aei« - . . 

Frail and AnM Fa no 
.Lot modomtoed S bed., 

2 bath.. 3 Rcc.. Kit.. RoUdeMe. 
Gjrdon with Swimming Pool. 
Far m OiiihHngi and 36 Acres 
AraMI M Orchard. 

Lot 2 — id Acres malnlr Young 

-SsMi* Bush rrjili Orchard «( 

err at pramiae. 

Lot 3 — ® Acres of Arabl* «*iU- 
atole tor Pasture wltn road front, 
aoe: - 

AH. ttiree Lota have common 
boundanea. 

. AUCTION at MAiaSTONC. 

iscii May. i960'- - ■ 
IHtatrated aarticiilan rrotu tha 

Auctioneers a. afaoM. 



Rrra tmuiedperiod of 

bwidmgworks, on72year leases. 



London 


Nine three bedrooin apartments arid —fj 
two pdithouse suites withroof 
gardens. Luxuriously equipped and 
planned to provide everyfeatore 
normally associated with a modem 
devdopmeirt 


Show Flat 

Open To-day 9J0-5^0 
Td: 01-581 2679 


Dcbenham 
Tewson 
& Chinnock 


01-40S 1161 


74 Grosvonor Street. London W1X9DD 

WATES DEVELOPMENTS HD. 01*491 2768 


Best built 
homes on the 
beautiful 
Costa del Sol 


VWacam.naar^Blapoit*, has 
been named an outstanding 
development by a leading 
4 ..IHaa- 


__ JmonBHooklng homes on 
the beach front, around a 
spacious beach dub with Its. 
own colossal pooL Built with 
- modem techniques from 
modem materials, by careful 
Canadians, Vlllacana adds 
traditi onal grace to modem 
comfort And Ifs established, 
fully landscaped, with 160 
happy owners (mostly British 
& Canadian) envying tin 
maiy benefits, prices of 
elegant homes inthd second 
phaserange from £25451)00, 

ret^^ble^usfiwall 
. represent Cdhtact the ■ 

builders for details of 
. Inspection flights and a 
. brochure. 



Better bu!tt j by Canadians 

VILLACANA 


cfb Azure Securities Ltd, 

29-30 St James's Street, 
London SW1 A 1HL. 
Telephone: 01-839 4433/4. 


■ 

■.j*-' 1 ' 


rfilt; 

ill dim f 
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FIRST UK OFFERING 
A CENVILL FLORIDA HOME 
FOR PLEASURE & 
INVESTMENT 


A strong pound, 
no Exchange Control, 
beautiful leisure flats and houses 
... it adds up to a sunny opportunity 
for UK investors in warm, friendly, 
fast-growing South Florida. 


W XT, 




One of Ftorida's largest, most suc- 
cessful builders. CENVILL HOMES OF 
FLORIDA- a Division of Cenvifl Corn-- 
munittes, Inc., a publicly-owned 
American Stock Exchange company 
- offers residences' in 5 prestigious 
golf course locations in the heart 
of Ftorida's famed “Goff coast" 
century VILLAGE at Boca Raton 
with 5.750 leisure flats. WYNMOOR 
VILLAGE in Coconut Creek with 5.300 
leisure flats and AMBMCAN HOMES at ' 

Boca Raton with 1.050 houses. Each 
co rnmunity offers cxxnpi^e recreational 
fiao Rties. All residences INCLUDE caroetinor 
fWJy-equippedkteheris, air conditiontog 
and more. Rjrrvture padres. Letting & 

Management Services avafebie. Prices 

from £15.000 to £50.000. 

Cont act : Phmft)XSinc3arr& company Consultant Surveyors 
T17 Bakerstreet, London wiM2EE/Teiephone 01-486 9571 
Ask aboi/t our i&ifque vacation-inspection- Plan. 



Sheer luxury 
inMarbeDa 


irom only e w iw _s*emaPliBasoiind*Eeholdffivesii^ 


* Beacteide vfllas * Luxutsjusiyturnfehetf ^ 

# Landscaped gardens # Ownaremnaig pod 
^ Large roof -terrace * Builtrki tarbecue 
*Sle^Js6-S*Wide«^n^offaciaiespo-titB 

Timewnerdro gives youafreetolddiarefbr 


firewetis of your choice in pefpetui^lbursto 



tte future. WritE ortriepIxHiH now.fa-d^S 
vvst(xrslKWVoani(|iare-SAJ. J 


ID jQ 


Amumcmc-awERSHPim 

5ZSnab«tanSE. rapt. 
LcndanKi.TeLQ2r4920XUpih^ 

AnATiAmiciaoiyDBriflpnwnt J 


AMERICAN 

EXECUTIVES 


seek luxury furnished flats or 
houses up to £300 per week. 
. Usual fees required. . 

Phillips Kay l- Lewis 
01-839 2245 


MAYFAIR 


Small flat to comprisr 2 roams, 
k & b in good block. 
Unimproved at £30,000 

788 5511 for viewing « write 
Salisbury, Hou*«.. 

154 High Stmot, SW15 IRS 


U IMPORTANT A8R1CULTUBAL AND RESIDENTIAL 
ESTATE OF 225 ACRES 


/■ 



Between Guildford and London, belightfulfy modernised period 
house of great charm. Magnificently set amongst its own- gardens 
and grounds. Dairy farm. Nursery.. 14. cottages. . Productive 
nursery garden and model Dairy Farm (currently stocked with 
pedigree herd). - - - - - - 

FREEHOLD FOR SALE 


Hampton & Sons 


01-483 8222. 6 Arlington Street, London. SW1. Telex: BS41. 
Also GulldfenS Office. Tel: Gurldtaid 72864. 





JACKSON 

& JACKSON 


ON . THE BEAUUHJ RIVER 

rSy** 1 oe F tH 7 lag of * neu OB the 

■iMfSin? i> *. Itlr P om *- dr M^na room. Kwlns room. 

«p ^y. b» n. cloakroom, win room, mi-contained wing 
tTy__tedrooms. Oll- lired central beating, outbuildings, gacaglng for thneo 
frontage, mature garden and grounds of eight acres. 


£195,000 FREEHOLD. 


BUCKLERS HARD- — BEAULIEU T “ 

Oie”»i2« il'd 1 iZ"? JUKS? "R*" fanm and. the Benifdi Rlrer. 

»ja«tSKBr Jtth 

flJt - OMmugg. -beartlfnl ground* of 


ON THE SOLENT SHORE— NEAR LYMINGTON 

Jhyg N »" «n onbenevabhr boautlbil motion with 
miynHwm vmws bctmb th« Soient from Cowes 10 uw Neodlfii. Hell, tkt tma/ 

’SSSr ■■ MfwTSFf •Sr®. 

snower roorn. laroe serava. b oattK i w . FOR SALE BY AUCTION funless orfi- 
vlauslv cold by whrat* treaty}. Prtca Guide: EfoiTS^ClO rattHOLD. 


The House on the Quay, Lymington, Hampshire 504 9AY 
Tel: Lymington 75025 -- - 


!v 



JOHN D. WOOD 


WILTSHIRE - WYLYE VALLEY 


. _ . Salisbury 11_'mlles._ Warminster 9 miles . ’ * 

ACCoi»mn^nfl« or H .« 4 ? E „ WITH EASILY MANAGED 
vi™W«R*-^vm?^SlY. IN A SMAU - eark WITH nire 
"X"}*. tioekrooin. cellar, fine panelled drawing room, atudy, 
j- w— * «i“lpp»d kitchen, utility room. Principal hod- 

■ Tw> wv 

loSSToSi ‘Striur* w ^ ra '* 
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financial Times Saturday April 12 1980 
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northways 

JSaCTMFW t? F c E?J A i. L Y WPURBtSHED FAMILY SIZED 
.^ R « build,ng 
S fZ .^“*ppe«l kitchens and bathrooms 

2 T™ y modernised.- waH-to-wall carpets 
2 i?°' 3rear leases and low ground rents 
2 t-onstant hot water and central heating 
• . Uniformed porters 

S 1 topping and transport facilities 

• ^orsowised financing schemes. 

• Exceptional value and immediate possession 




v-e-swis? 

Xcottose 

^Xtube 

fix/ 


• OP6N 7 DAYS. ~A WEEK 
Set. & Sun. 12 anv-6 pm 
Mon.-Fri. 11 am-7 pm . 

northways sales office 

College Crescent, Swiss Cottage, 

London. NW3 

Phone: 01-722 2806 


MAGNIFICENT ^ 
SITIO HE CALAHONDA 

Luxury villas aud apartment! 
from £16j000 to £80,000 

On® of the finart locations in MartuIIa. All amenities, including 
Onnis, horse-riding, sailing. swimming; close beach and golf. 
Regular weekend inspection flights. Call us now. 

CALAHONDA DEVELOPMENTS 

Street. Crawley. Sussex 
RH1 0 1 DE. Tel: (0293) 54221 1 -2 


'if Jackson Stops & Staff 

jfefe 1 H CUR7QN STREET LONDON Wl 01-499-6291 


WEST DORSET m ArBec 

Dorchester 11 miles. Yeovil 17 miles. Bndporr a mftL 

iusSSZfSSP-AS? grassland Arm 

Lot 1 — 1 M Poreprum. Dorchester 

SabflTand PjS ? umYUlH j.°e n ** iow Modem Buildings 

Woodland? ^ L " d + Spornns ovor » »cna 0 t jointiy-ownad 

Si®A^SS?P,5SS °f Arab '» Pisium Land wuh Buildings. 
V ac «nt Possession. 

,^ 10N 41 * Whole or In 3 Lots (unless previously sold). May 14, 

S olici tors: Batten & Co., Church House, Yeovil. Til 1 innsi 
Auctioneers: 30 Hendford. Yeovil. BA20 1 UA IM a%).VeI: (093S) 4066 


W00PLAND 

EXCELLENT INVESTMENT 

■ 45 ACRES 

Commercial Conifers 
NEAR ASHFORD, KENT 
Ideal for Private Investor 
Offers in excess of £25.000 


TWO EXCELLENT 

DEDICATED 

WOODLANDS 

.Lot "I .Glengarry, 

. Inverness-shire 

331 Acres 

Lot 2 Near Dumfries 

64 Acres 

All planted amce 1974 and 
subject to Basis llj Dedication 
Schemes. . • . 

For sale privately with Vacant 
Possession. 

Joint Agents: . 
Economic Forestry Group, 

27 Rutland Square, 
Edinburgh EH1 2BW.~ 

Tel: 031-223 5435. 


BIDWELLS 

dmnrisuvevnrs 
&H|fcBtatetC»MF 0D2U 
' ftbiiiut cwwiiin nan hwi 


SWITZERLAND 

• • ' WEAL ESTATE 

LirerfME OPPORTUNITY 

• FOR FOREIGNERS 

- Lake Geneva - 

osar Lausanne— -in Montreux, tap 
quality spacious apartments — one to 
lour rooms Ideal locations — magalbcoiK 
Wmr. 

Mountain resorts 1 

25 .ml mites (rom Geneva r— St^Cerjjue 
[deafly situated. I 1 * boure-lrodi Geneva 
— ’ VUIare. Las DUMcrets amt Lewin. 
Excellent , locations, one to Jour room 
apartments, .BwhnmlitS' pool .and tennis 
court on property. Cti*lcts hunt to 
toot- specifications In beautiful sunny 
Crxns-Montana. ■ 

- -*«*■ 

Alt rtesoruiblv' priced, mortpaeq w> to 
7S« at *'i Jmerest. 

• BUY-. MOW... DIRECT . 

For Information contact: - ' 

Doralopor do GLOBE PLAN SA. 

m. Mon-Repo. 24. 

1005 — LAUSANNE. Switzerland. 

• Tel: 021-22 35 12 
TAX 25 IBS MELU 04 


EUROTEL 


Comfortable Hotel- Apts, for 
ftp ip is Spain, Switzerland 
and Italy with extra' 30-50% 
discount oir your stay in 24 
first class EUROTEJLS in 8 
countries. 

For Information: 

. Mias Helvetia Ltd., 

90 Queensway, Lon don W2 4QR- 
. Tel: 01-221 6038/727 08® 
ittt Mr. Tpld* A. Kafoorouli*. 


FOR SALE 

, TOP VILLA for , : 

top manager - 

In' 0-4300- Esun-Kattwig (600 sq. m. 


pool, sauna, etc.) for DM 2 , 500,000 

■f 3J9% brolwmflfl- 

Mdre - prestigious villas on request., 

JOHANNES Gl ZELOBOWSKI 
- ~ Finanzmakler 

Lutgeflboduuner Straw 
D 437D Mari (We*t Germany) 
Telex «Sm HYPOZ D 


Diversify Into 

Overseas Property 

. riUrtimflij wnd CtsuiBBreM 

BAHAMAS 

FLORIDA 

GREECE 

SHUN 


3 Spratley & Co I 


Chartered Sswayoss, 

29 King street Cowit amten, 
Landau ncSBJU 
Tot 01-2403621 or 01-838 7372. 
", Titfinc28332 


.BUT YOUR OWN 

HOLIDAY home 

' IN SOUTH-WEST SCOTLAND 

There are three luxury log houses 
left lor sale in the successful 
Bsrsnd complex, situated at 
Sondyhills.. Near Balbasttie, close 
to xm Sal way coast- Ideal as 
invBstmsnt as a holiday home (with 
resident caretaker for letting and 
management) or far retirement. 
Centrally- heated with fully equipped 
kitchen. Silting room. Bathroom and 
3 Bedrooms, and situated on an 
attractive holiday arts With fishing 
loch end riding sabias. 

Price £25,000 each 
Apply for details to; 

Barand Properties. Sandyhills. 

Nr. Dalbeattie, Kirkcudbrightshire. 
Tel. Soutfiwicfc (038 778) 063 


JACKSON 

& JACKSON 


Near LYMirJGTON. HAMPSHIRE 
EXCITING 
COUNTRY HOUSE 
nssding complete renovation 
in approx. 9 ACRES 
S bedrooms. 3 main recaption 
rooms, kitchen end domestic 
offices. Outbuildings including 
Coach House end garages. Paddock, 
garden and grounds 
AUCTION LATE MAY 1980 
(unless previously sold) 

Price Guide In excess ol £80.000 
The Estate Office. 

23 Old Milton Road, NEW MILTON. 
Tel. (0425) 614162 



j^Mrtmwnts from £15000 
House* from £25000 
TELEPH0NE:O1-837 0266/2441 


TO LET 


Lodge with Brown Trout/Sea Trout/ 
Salmon' ‘ Rshing. • -We j of 
Outer Hrdiridea. Excrilent CmW 
-Food provided.- Ideal. _slx P>oplB- 
Period aval labia from • 3rd M«V to 
12th July' and from 13-27 sept. 
■ Rsl: JW. SinrU I St Fwfcar; V ' 
13 Hill Sneer, London wlx 8DL. 
01-629 7282- . 


GREENWICH 

CONNECTICUT, USA 

IS-asre eitase with one of the an«t 
houses, in. New York City suburb. 
Msgnfecent for entertaining. 7 bed- 
room. 6'a bathrooms, A malcto roams , 
bath + caretaker 5 aw. Ajr condt- 
tioned. beautifully maintained, indoor 
and outdoor swimming .pools, cabana, 
temb court, pond. Beautiful aroundfl. 


FRANCE 

PARIS 

Avenue foch 

Beautiful fiat 250 Sfj.nl. 

' Pxs. 3*00,000 
T.A.C.— -PARIS — 329 S3 30 






EXCEPTIONAL 
COUNTRY HOME 

in beautiful setting. West Dorset. 
Cottage £ 27,000 or eoml-dat. Farm 
House £45,000. Unsuitable for 
children. 

Ring Owner direct: 030-888-431 

- (9 am- 12 noon or 7 pm -8 pm 
most days. 


MOTORING 






Uses of the turbocharger 


BY STUART MARSHALL 


IN A few short years exhaust- 
driven turbocharging has moved 
from the exotic to the almost 
mundane. BMW led the w^y 
with a rther exciting 202 Turbo 
six years back. Porsche followed 
through with an ultra-rapid 
turbocharged 911. And Saab 
broke into the family-cum-execu- 
tive turbo market In January 
1978 with the 99 and have con- 
solidated their position with the 
admirable 900 Turbo. 

Now it sometimes seems there 
are more turbo cars on offer 
than the proverbial farmer can 
shake a stick at Turbochargers 
can be bolt as bolt-on accessory 
kits from about . £500 for any 
kind of vehicle from a Mini to 
a farm tractor though whether 
their use can be justified is 
another thing altogether. 

Wbat is a turbocharger? In 
essence, a pump coupled to a 
tiny turbine driven by the 
exhaust gases that normally go 
to waste. The pump forces 
more air into an engine allow- 
ing more fuel to be burned and 
extra power developed when 
required. 

This has two kinds of effect. 
It can give a car a significant 
performance boost for accelera- 
tion (and especially top gear 
acsoferation) or for hill climb- 
ing without changing down, 
while preserving normal fuel 
consumption at small throttle 
openings. Or it can be used 
simply to make the car go 
faster. 


Two examples of the former 
approach are the Saab 900 
Turbo and Peugeot 604 Turbo 
diesel. Turbocharging mak*** 
the Saab Uvlier and so flexible 
tha* it storms up hills in top as 
though it was a 3-litre six, not 
a 2-litre four. And in the 
Peugeot it makes the use 'of a 
fairly smell litre diesel not 
just acceptable in a large execu- 
tive saloon, but positively 
pleasant 

The other extreme of turbo- 
charging will be demonstrated 
next week by an independent 
British manufacturer. It will 

launch a 190-plus mph two- 
seater with twin superchargers 
on its V8 engine that is either 
(the maker's own words) ‘-‘the 
ultimate supercar ” or an auto- 
motive folly on a truly heroic' 
scale. It depends, 1 suppose, on 
what one thinks motoring is 
going to be all about in the 
speed limited and increasingly 
oil hungry 1980s and beyond. 

So what can one make of the 
basically improbable combina- 
tion of a Volvo 244 saloon with 
a turbocharger? I call it im- 
probable because most people 
buy Volvos for their strength, 
safety, promised long life and 
reliability. An adequate level 
of performance is taken for 
granted, but most buyers — 
if ray surmise is right — are 
seeking security, not speed. 

A North London Volvo 
dealer. Triangle Autos, says it 
has detected a demand for go- 


faster Volvos. The 244 Turbo 
it lent me for a week was cer- 
tainly that, but only at the top 
end of the performance scale. 
Until the engine was at more 
than 3,000 rmp (say 55-60 mph 
in top) it felt •'flatter” than 
normal. That was due to its 
compression ratio having been 
reduced from 9.3 to 1 to S.5 to 
1 . There was a perceptible 
delay between accelerating 
hard at 30 mph in top and the 
engine responding. . But; once 
the turbocharger had . taken 
hold at 3,000 or more revs, per 
minute, the Volvo went vexy 
well indeed. At 90 mpn (5,000 
rpm) it was smooth and still 
urgent with plenty more in 
hand. Fuel consumption over 
300 miles of brisk though,’ not 
really hard driving was a frac- 
tion under 21 mpg. / 

Priceof the basic turbp con- 
version is £932, plus VAT, and 
the full one. with npr&red sus- 
pension, front-end spoiler, alloy 
whels and some rather embar- 
rassing “Turbo stripe*” on the 
body sides adds £1,639 (plus 
VAT.) to the cost of the car; 
Triangle will supply a 244 OL 
fully converted for £8.407. 

The conversion can be carried 
out to 'low mileage used Volvo 
244s and Triangle saye it does 
not invalidate the warranty. 
Beefing np the suspension with 
sports shock absorber asnd anti- 
roll bars bas sharpened the 244s 
mild though well-mannered 
handling but the ride has suf- 



The most enjoyable Yolvo yet. The 244 GLT has a larger than standard engine with fuel injection. 


fered, especially at low speeds. 

The other way to get above- 
average performance from a 
Volvo 244 is to buy the latest 
GLT version, now on sale here 
at £8.696. It is the Volvo 1 have 
enjoyed driving more than any 
other. The 2.3-litre engine is a 
straightforward development of 
the standard 2.1-litre unit With 
fuel injection, it produces 140 
horsepower at 5,750 rpm. with 
a more or less constant torque 
(that is, polling power at a : 
given speed) from 2,000 rpm to : - 
4,500 rpm. 


It has instant throttle 
response in traffic; cuts the nor- 
mal 244s Standing start accelera- 
tion from 0-62 mph from L2.5 
seconds to 9.5 seconds; and is 
almost sleepily relaxed on the 
motorway at 70 mph. At 90 mph 
in overdrive top engine revolu- 
tions are well below 4,000 per 
minute. This long legged car. 
used in much the same way as 
the turbo converted 244. gave 
me a little over 23 mpg. 

Volvo originally intended the 
GLT for police work and a 
number of British forces have 


them in somewhat less 
luxurious form. Acceleration, 

flexibility and fast cruising 
capability’ apart, the GLT 
pleased with its crip and 
incisive handling. Its alloy 
wheels were shod with P6 tyres, 
and these ultra low profile 
Pirellis make any fa:-l 

better. Combined with some 
simple suspension modifica- 
tions, they moved the ppwer- 
s tee red Volvo up a couple of 
classes in handling and road- 
holding without any sacrifice 
of ride comfort. 


Boutin classic hope starts to 

i 

attract subsantial support 


THE TOTE offer only even 
money against Francis Boutin 
training most English Classic 
winners in 1980. But it could 
well be that there will be a 
number of takers. Nureyev 
and Firyal already head the 
2000 guineas and 1000 guineas 
markets: while Nureyev dis- 
putes favouritism for the Derby 
with Mrnteverdi. In addition. 
Or.TTri has been nibbled at in 
th? B’*!'* Riband batting and. 
now. a 'hire! Boutin colt Nice 
77 ' • as h;en backed to 
land the Derby. 

There was substantial 
support for Nice Havrais on 
Thursday and yesterday and 
the colt Is now down to 25-1 in 
some lists from 66-1. A 
chestnut by Nijinski out of the. 
smart Bon Mot in mare 


MOTOR CARS 


RACING 


DOMINIC WIGAN 


Shoubra Nice Havrais could 
hardly be better bred as far as 
the top class mile and a half 
events go. His dam, for whom 
he is a first foal, is a half 
brother to Dankaro. an unlucky 
second In the French Derby 
and is herself, a grand-daughter 
of the Vermeille winner, 
Arbencia. In addition 
Shoubra's third dam, Palencia, 
landed the French 1,000 
guineas. 

Apart from his illustrious 
breeding Nice Havrais appears 


to have a great; deal of ability. 
The three quarters of a length 
conqueror of Sagememar in a 
valuable newcomers event at 
Longchamp in the autumn Nice 
Havrais subsequently ran well 
to finisb second behind Dragon 
in the Grand Criterion! after 
failing to get the best of runs. 

Whatever his fate in Classic 
company Nice Havrais will 
clearly win good races and is 
not one to under-estimate. At 
present there is no colt I would 
rather back for the Derby. 

. ASCOT 
2.00 — Roshmere* 

2.30— Foxworthy*** 

3.05— O’er the Border** 

3.40— Colway Boy 
4.10 — Remingo 

4.40 — Pitham 



Ultar low profile tyres give it sharp and sensitive handling. 


Talbot 9 s latest offering 


THE three-box version of the 
Talbot (n€e Chrysler) Alpine 
hatchback was announced this 
week and will go on sale here in 
May. Its name is the Solara. 
Seven versions wiH become 
available as the year goes on 
with 1.3 or 1.6 litre engines; 


four or five-speed manual or 
three-speed automatic transmis- 
sions; and four trim levels. 
Prices will be announced later. 
Solara is Talbot’s first new car 
of the 1980s. Next in line is a 
roughly Granada-sized executive 


saloon looking uncommonly like 
the Solara but with a probable 
choice of 2-litre four cylinder 
or 2.6 litre V6 engines. The 
big Talbot Iras not been named 
yet but 1 g due to make its debut 
at the Paris Motor Slow in the 
autumn. 


BARKERS OF WINDSOR 

1980 AJ. VANDEN PLAS in Amethyst. Chamois trim. 

1979 (Y) FERRARI 308 GT4 in Metallic Red with MaznoJia hide. 
Air conditioned, wide wheels. Only 350 miles. Considerable 
saving off list price. 

1979 450 SLC in Milan Brown with Parchment velour. Air 
conditioning, dearie roof, alloy wheels, cruise control, 
radio/stereo. 8,000 miles. 

1979 150 SE in Icon Gold. Electric roof, radio/stereo. 8,500 
. miles. 

1976 450 SLC. White with Red leather. Air conditioned. 25,000 
recorded miles with service history. 

UNREGISTERED DAIMLER/ JAGUARS available 

1979 DAIMLER 42 SERIES Of. White with Blue leather. Aotu. 
Radio/stereo. central locking. 4,500 miles. £12£50. 

1979 JAGUAR SERIES III. White with Biscuit hide. Air 
conditioning. 4,000 miles. £12,950 

1977 (S) DAIMLER 4.2 COUPE. White with Red velour. Only 
9,000 miles. A beautiful example. 

1979 VOLVO 265 GLE ESTATE. Automatic. Electric windows 
and mirrors. Silver with Black leather. 8.000 miles. 

1979 BMW 320 AUTOMATIC. Blue. 7,000 miles. £6,950. 

LEASING/ FINANCE AVAILABLE 
Open 7 days a week lOJOO am to £00 pm ' 

QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET. WINDSOR, BERKS 
TEL: WINDSOR $7878/9 


CONTRACT HIRE and LEASING 


50 YEARS EXPERIENCE 
IN MOTOR TRADE 


ANY MAKE OF 
VEHICLE SUPPLIED 


HARTWELLS PARINGDON road-cumnor 

GROUP OXFORD 0X2 9RA 

(COf^TR ACTS) LTD CUMNOR 108676' 3898 


Save lip te a third os the 
car you bring back from 
year holiday in the U.S.A. I 

Free Leaflet from: 
AMERICA BY CAR (UK) LTD. 
38 Berkeley Square 
. London WlX 6&S 
Tel: 01-629 2203 



DO YOU WANT: 

EfEdBnt ' faat delivery. 
jjSF^a No nonsense salsa, with 
REAL after sales sarvlc- 
iifl 7 You nMd: 

CHEYNE MOTORS LTD. 

201-203 Upper Richmond Road, 
Putney, London, SW1S. 

Teh 788 4314/7. 



BENTLEY 

CONTINENTAL 

4-door Flying Spur by J. H. Muliinsr. 
SI 19S7 106.000 rm lee. Automatic. 
Power steering. Seble/Baige. Alu- 
minium body. Fastidiously main- 
tained- in superb condition through- 
out- Private Sale,' offers around 
£12.750. 

01-445 4004 


YOU'RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the beat 
selection of new 

VOLVO 

in West London 

call us now — 

01-3703152 

LEASING SPECIALISTS 


KENSINGTON 
CAR CENTRE 


PUBLIC NOTICE 

If you are considering the 
purchase of one of the 
world's finest cars, nam ely a 
new Jaguar or Daimler 12- 
cylinder model, contact os 
first for details of our holiday 
offer which could take you to 
the Caribbean, Oriental para- 
dise or anywhere in the 
world. 

Phone: 

MANN EGERTON 

on High Wycombe 26180 or 
all |n and see us at 121 
London RtL, High Wycombe 
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FOREST FENCING LTD, Stanford Court; 
StanfordBridge, Worcester, WR6 6SR-Tet 08865345- 
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BOOKS 


How to collect 


■ 

; -s 

BY C. P. 


SNOW 


Out of This Cental? 

by Peggy Guggenheim. 

Andrd Seutsch, £7.95. 396 pages 


Peggy Guggenheim died a few His bu___ - . _ _ w occasaummv u, wc 

months ago, at the age of 81. slightOy more eloquent “dread- 

Her worn enemies could not never anything but weli^o-oo, „ — ^ usuadly meant 

■have said that she had an but she and her d^ghtere were ™ man had 

uneventful life. In (me of her left with a bout half-a- mfl tion . fluown her across 

few attempts to understand her- doUais^ch. StSE oTS££i foe S3Z 

self die decided that her tee ^Senhem s^de ris. Gradu- rae level of violence, often of 
had been too crammed ivrtti atiy> as ♦.w 6 ^QhoSoc alcoholic violence, was remark- 

eventB for her to learn anything became more wealthy. She was . . sugta j ne ^ 
at an. Ibis book, whid: is always genmwus wt* what she a g help that for the 


like gentlemen. It was a gesture, was hurtful. Her rapttiiy tO 
like some of his daughter's latter irritate was extreme^ high. She 
antics, at the same time gallant could adore but- . did not last 
How many gentle- for long, and rhen tbetwifie 
men have found it necessary to began- Her ^counts of 

*•£ " "Le a SS& * MM 

^,,iK.m D -— - » -STS&. 

ful IW." That uanadiy meant 


actually a revised version o£ had, hut for half her life, mid ^ her she needed : 

two autobiographical works long themore ftenetac - sh ® ^ SS most, she was paying for 
out of print, tells a good deal nothing like as rich as others H £ r unavailing, partners 


about the events, but Ate reader thought, 
has to make Ms own guesses A nn 


Her unavailing-partners 


A-nrnch more unsoothable “u^ *5*P a , 


about what she was rea.lTy like, wound was th at she felt ge "hrSg^themSwS 

The exercise has its own interest was ugly. In photographs she write, or painters ‘ who 
if you possess a robust taste does not appear so. She may JJLJJJI 1 *.,-:" Shelves to, 


for human vagary. 


tetedse^'al toS couldn't _ bring themselves 


" Peggy Guggenheim was born power, but that was more a 
justWorethT turn of the mtter of temperament than of JPJggggr KSff for 
century in a rich German Jewish the flesh. She was too much JfLjJ, ^L de nt hp£ 

eneSSin New York. Her on the prowl, on the sexual 


enclave in New York. 


them, their children by other 


father was a Guggenheim, her grab, to hold men for long. That women. 


Sa&l^ThrSkgen‘ wi nat^r ^ugh f^r°a girl 

-jwr. ...IL. in o«anti a 4 pnrrfi- Even the one she adored most 


eims were immediately rich, the so lacking in essential confi- “J ®“ e 

Setegmans moderately so, but dence. She got hold— the initia- 

with more social standing That tive in all cases, being hers— of ^ 

socoal standing, though, did not several husbands, legal and jSt 

save Peggy as a girl from the otherwise, and many other men. ought to have been, at the very 



Inside dealing 


BVl^((LiAN£-roX 


tor’s bedhead, wrought in silver by Henry Calder. 


— — — — — tuiy Christian Churchmen? 

The Gnostic Gospels 

bv Pflgpig. arbitraiy. • -views in The 

WeSe^d& Mcolson. . “orthodox" Chu**r 

£7 95 1S2 noses Here, she advances four- fami- 

liar tiieniev. aid turns thenrm 
. a less usiud direction: J'Some 

The four Gospels-, in our Gnostic Christians wrote rof two 
Bibles are not the duly Gospels Gods, not one. They had flights 
about Jesus. Ibis is not a secret, of ■ fancy -on. a ; Feriiale-- divine - 
Gospels of Thomas and- Truth power. They ^ughC inartyrdoih 
have long been known and hhm» pointless. _ They denied “ the 
the 1950’s, they have been fleshly Resurrection and^be- 
joined by Gospels of Philip and heved that' Jesus -rcudd! Mill . 

Mary and secret Books of appear and teach them validly. 

James. Their num ber rose with Miss Pagels sees, a social, and 
the remarkable -And of a jar “political” point in . .. these 
filled with written papyrus views. Ordinary Churchmen ; 
books in post-war Upper Egypt followed' their one bishop, : hear 
Not until 1977 were these *° the Apostles /who had alone. 
fam ou s discoveries published in seen the . risen Jesus' in un- . 

English. Their tracts are gener- repeatable bodily appearances, 
ally called Gnostic ; what does * Their texts and traditions were' 
this mean and why do we trust definitive. One God, one bishop: 
our four Gospels, not these ? God was masculine, likfe his aB- 
Prof. Elaine Pagels of Columbia male priesthood and martyrdom /.■••/ 

University. New York, sets out *»»' approved in imitation "oE r Pro ™***r naif f *«•** . ^ 

to inform file general reader. the fleshly sufferings Of Christ. , 

The Gnostic specialised in 'All these --views,-' she. flunks, occurs' very- seldom only-as an 
insider dealing on file heavenly were knocked by any Gnostic expressive metaphor! For proof 
Exchange of the second century wbo took his theology seriously. . that Gnostics allowed women to 
AD. He had "gnosis,” or special For hi nt, th e bishops were not, be priests,, she relies on an 
knowledge, which claimed to tBe~dl fimfiv e source oTTrufET" enerayV ^STander: case-~^ 

derive from secret insights and The martyrs were mostly prac- not so obvious. The Gnostics' 
usually made hi m contemptuous Rising suicide.. A lone man's fem ale theology led most often 
of other small-time Christian continuing visions of Jesus were to a far from feminist view of 


Professor Sains Pagels 


the fleshly sufferings df Christ. rx l \ . 1- 

All these vievre,' she. flunks, occurs very- seldom only^as an 


expressive metaphor! For proof 
that Gnostics allowed women to 


hramliations of be mg a Jew in They all became restless, and least a leading critic. Unfor- Pegp. mattried Max Ernrt. appeal fer her. How much she investors. He knew where he «■ the old 'GospeL- woman. ■ 


uaHy (fid not waste in tunately he couldn’t face the That marriage followed her could trust her 
•tting away ordeal of writing a word. (Be usual fated course, but he and eye, there 

She must have been a bad figures in several novels of the wasn't unavailing. She gradu- information. 


That promoted the growth of judge of human beings, women early 1930s, and is always ally became happier, more solid, However, she was very proud 


ZHSmUtfUvIB TO DcnXK a iicw ui i utjy 4U uctonre ivaucoo, 7 — , _ tJ - m . w r w ■ , _ __ , “ " , , . . , . _ . , uivcau/ic, ne micw nucit ne , — » • - - r ' . r _. ~-v- . 

early twentieth cenfiS? America. usuMiy dSd not . waste time in tunately he couldn’t face fle That marriage followed her could trust her natural taste had come from and where he Women, above all, bad a high- 5 - ; nfied- Gnostiw^o 

At least once she was required getting away. ordeal of wntmg a word. (He usual fated course, but he and eye, there isn’t much was going . He was as scornful Gnostic circles. make us^ wonder why women 

to leave a New England hotel. She roust have been a bad figures m several novels of the wasn’t unaviilmg. She gradu- information. , of the everyday world as a ! I am not convinced by any of were excluded from the pnest- 

That promoted the growth of judge of human beings, women early 1930s, and is always ally became happier, more solid, However, she was very proud i960’s drowiutHe had Ms own t3re ^ -links which she biriIds.-ho<M or Wslrops_aItowed.tohead 

one of the shoulder chips of as well as men, and an even written about with admiration.) as she carved out an in- of her collection in Venice, and special books on Christian deal- b etween Gnostic theology and the Church, These changes are 

which she had a whole crest worse pidrer of sexual partners. It was much better for Peggy dependent life, and status, for properly so. She was also very ^ written by eloquent masters "*£*?•* ~ Tbe oId ' f **' “P’S? 7 ^Ne ketweeM tiie.date 
Another was. that she was She seems to have had an unfail- when, largely by chance, she herself. I proud of being one of file few ^ ha d read Greek philosophy Gnostics were - hated Gospels^ and the later 

hot genuinely -rich though ing instinct for the touchy and became a collector of pictures. Whether she was a gifted foreign residents m Venice who and nsycholoev at a red brie* b «»«se they claimed authority Epistles in the Bible..Some may 
living among the rtth. Her unavafling, which was exactly She was getting on for 40, had connoisseuse i$ hard to telL She might leave a mark upon the university in^Eaynt and Svria for absa ^ "secret” ideas, .not reject, them,-, but . they- are pot 

father had cut himself off from what she did not want It more money, and rapidly met bad access to the best advice in city, along with Byron, Brown- _. d fa ^ cied themselves as one .of ‘ which bore any relation <tentral to the Gnostics’ place; in 

the family businesses and moved would have required a man people who, though they were that particular world. Marcel ing and (improbably) Henri au thors of heni us He waV ri pht t0 the . historical Jesu^'. Of ^history. Gnostics are a. chapter, 

to Paris, where he lost a con- abnormally patient and secure prepared to encourage a patron, Duchamp was her first in- Regnier. She gained a new d others were wrens mi c °ur«e. ; the dividing lines are -rather in the history af educa- 

sideraMe fortune. Then he went within himself to cope with her. didn’t really need one. What- structor. She bought extensively dignity as she grew old. It is n f ■ phHsHan not always clear. Parte.of John’s ' °oa -m antiquity^ ;Thc burial- 


to Paris, where he lost a con- 
siderable fortune. Then he went 


1 (improbably) Henri 
She gained a new 
as she grew old. It is 


themselves 


5nd ' othms^wJre wo^^hS c oarre . ! tHe dividing” tin* are. ’ nither in the -history of ediraa- 
aua oiners were wrong. His nnt ■ turn .in nntinnitv Thp 


down with" the Titanic, *he "and She had no antennae of feelingi ever defects men such as Kan- from the surrealists, but any- pleasant to think that that Gospel are probably as specula-P la oe of-thelr texts -.must also 

v'j_ * v.-:.. .... Mnndriatl Am Rranmsi thincr tuhirh viak talboH ahnnf fran(-ir» nshm (mind coma mieiictiuai dUU BTUeULiy new. nr -fho' aariv inour, nf thd-' Dro-vokp thoueht --- 


not always clear. Parte of John's ' tioa in antiquity: ;The Iburial- 


his secretary having put on and said whatever came into d insky, Mondrian, Arp. Brancusi thing which was talked about frantic nature found some 
evening dress in order to die her head, particularly when it had, they were not unavailing, among modernist artists had its satisfaction in the end. 


When the old order changed 


BY ZARA STEINER 


ffls fnrhinp JSSS^SST'- ** « -the early riews of the- prow*e. thought . ... . r - ... 

abiest Gnostic Valentinus:: Bnt- --'Two ytew.-ef 4tai» possible. 
“ d if Christianity is to base -itself. Perhaps some - Gnostic did 

keeMy about whar she calls a as it n^sfon history; the indeed have such secret powers 

^ Churchmen were quite right- to of. foresight that he. know Ms 

orthodox Christian, tradition. see th B Gnostics off. Muss' texts were. best hidden and Kept 

Al ^ g a L a w i? e P ubI “». S® Pagels, Incidentally; i'-takes .a nnpifllishfid: . until Americans 
r e-tells tie story of the poorer view of the dating and were ready to take them 
Egyptian discoveries and pre- authority of our Gospels Gian seriously. .'. Gnostics- were un- 
sumes no knowledge in her i would. She is tow favoursfele commorily at home on the West 


suznes no knowledge in hef 


and traces the interconnection in this account, the first study ster, Giers. thej pathetic Batten- in his imaginary reconstruction readers. She does not say any. t0 not j on ^hat themes of CMSt campuses of the . late 

The Decline of Bismarck’s between Bulgarian politics and in depth of the subject since burg but thosfe peripheral yet of the 2,000-mile railway trip thing very new about the line the Gnostic texts may- have 1960s. Most probably, these- dew 
“ ~ ~ ^ from Paris to Petersburg. There which the texts pursue. . It is a existed before the -New: Testa- texts were, the -private libnuy 


European Order: Franco- the Tsar’s movement away from Boris NPlde's L’Alliance franco- crucial secondary actors, the 

Russian Relations, Berlin towards Paris. Using a ^ (1936). The various Publicist KatkAv, Elie de Cyon. 

icfeioon variety of sources, including threads of a complicated story the financier Denfert-Roeherau, his narrative. 

0 3 the Russian archives in Moscow. m neatly interwoven and there a director of the leading French More debatable 


is an unusual spaciousness in measure of Christian Gnosticism ment was written. In my view, of- a mid-fourth century monk, 
his narrative. that its main lines have already they traded-on its existence/ On -For- just flown' the toad -from 


bv Georne F Kennan Princeton « i B ’ are neauy interwoven ana mere ■««««.«« u* iw i'--**** «uau.u»c uu. 

TfoSSSv PrSS dffi Mr - Kennan argues that the are exceUenr chapters on the bank - and even Foucault de Kennan's general conclusions. 

University Press. ZlO.IU. *100 vgnillatinir A 1 ovan H or III driepn . , „ , , « I , Unnitivn nmFnccinn.l cunnitlar TTic hgnrllinn xf 


been summed up iir 20 pages one main point I think "-She ter: their burial, a fourth century 
by tiie late A. D. Nock, Britain’s wrong and on two others; mis-' monastery has been ^located.. -. 


oases ^ ‘ vacillating Alexander m, driven military and financial links, Mondian, a professional swindler His handling of Bismarck and greatest scholar of religion, leading. ■ r . Many of tbe first monte, it 

by the new forces of Russian official and private, which pro- wb ° forged the Ferdinand docu- his praise for the elaborate before the Egyptian texts were She writes as If tfe’GnoStic '^eems. arrived on the doorstep 

- In what one hopes will be the o^onalism and pan-Slavism ceeded and paralleled the “ents linking Bismarck with system created by the Prussian made available. These texts texts were challenging the with the oddest -religious text- 

first part of a two-volume study m ? 1 ? at ™ “ J?PProchement Russian turn towards France. Ferdinand of Bulgaria. chancellor is certainly open to add a few more fancies and will orthodox claim that their books and kept them until the 

of the origins and consequences France winch Bismarck This is a leisurely book and Mr. Kennjm traces their question. It can well be argued usefully divert their large Churches descended from the order was tightened. Among the 

nf the Franco-Russian alliance bad always feared. In fflis first Mr. Kennan is at his best when individual histories, examines that the system contained its research teams on “hunts for Apostles. In fact this claim basket weaving and beds of 

of 1894, Mr. Kennan makes full brea * d °wn of the old order are examining the by-ways of the their often shadowy parts in the own seeds of destruction and parallels in Indian and Persian was only worked up against the reeds, these monks read books 

use of his scholarly and fey 11 ? the seeds M jmat^final ^ diplomacy. He excels in his main drama, and gives life to that Bismarck, himself, con- literature. Miss - Pagels, how- secret “tradition” of Gnostic about bisexual Gods until it was 

irely tributed to those new develop- ever, asks a different question : .teachers themselves. She’ ^me for lights-out That we 

edly, ments which Mr. Kennan so why did these gnostic Christian suggests that the belief in ope^ - never knew before, but it is not 

lling deplores. Moreover, though one authors draw such- heated God was a major support^tn;tiiet '^|teTOint Miss Pagels finds most 

mas will have to wait for the next attacks from late second cen- existence of one bishop..' -Tt^ruttportant 


linguistic talents as well as his catastrophe. _ the first World portraits of the protagonists, not what could have been a purely tnbuted to those new develop- ever, asks a different question : 

practical experience of diplo- War, which Mr. Kennan sees as on j y the main figures such as academic exercise. Repeatedly, ments which Mr. Kennan so why did these gnostic Christian 

macy. He centres on the “ e senunai event of our era. Alexander in, the loyal and Mr: Kennan invokes the telling deplores. Moreover, though one authors draw such- heated 

collapse of the DreDcaiserbund There is little new or startling wise old Russian Foreign Mini- physical detail or description as will have to wait for the next attacks from late second cen- 

i .... ■-■ - ■■■■ - — — — - — ■ volume to see how the case will ; — ; 

— he argued, the link between the : '-. 

heady Russian nationalism of 

these decades and the collapse g T ^ g ' j 

of tbe European peace is still ■ ggkg/gmWg - ■ A 

. part of an unknown story. V# wa fih 

\ Despite the enormous amount of 

I work done on the origins of the 

first World War, we still know _ . _ . 

. ~ relatively little about the BIac ^ Country Girl in Red 

- 1— ir-^rrirn i I “ vSL c,. 


Going Chinese 


• - :» k - . 


*■.: .-ji- 

BY?C^UNAVMcD : OIJGALL^ 


r UUUNA .McDOuGALL- ; _ 










? about the Black- Country Girl in Red 

in the final China 

is, therefore, by Esther Cheo Ying. 

For Mr. Kennan Hutchinson, £5-95. xxx pages 


W. 




Crimes 


Revolution: There and Back 


disapproving Zhou Eulai. Later, ' Jurri 'Revoluticm in- its thie 
that could not have been> rpetspectiye. : - ; 

possible. She came across Mad’ ,'vt.HeV; gives: anV interesting 
on several occasions but each . 'picture of life te a foreigner 
time he was more distant than employed- by the- .Chinese, even 
the last . \ • though fie is rdaily more edn- 

Esther became increasingly : <^xndd yrith his own disilltirndn. 
conscious of her foreign hack- Esther, dri tbfe other hand, jvho 


by Jan Bredsdorff. Faber & ground and her own inability to had 'much to be disillusioned 
Faber, £8.95. — — u — ' ^ J =- 




cm 

s 


swallow' Chinese propaganda, about- (dreadful ' mother, dis- 
After;a disastrous -affainwith a ^appointing father ^and growmg 


BY WILLIAM WEAVER 


Books by outsiders who have 255L fnA.j * ’ ■ - —v— reoratidb) ratGds rough . . 


visited China are a recognisable soldi ®L f .^ en J .frastrated, she account like the good story it 


A Year or So with Edgar by genre but Esther Cheo Vine’s marrie<J the British communist is, producing one- of the most' 
George V. Higgins. Seeker does n 0l belong to it She went ^® n fled with ..interesting .and. .entertaining 

and Warburg. £4.95/250 pages nn« nc 9 hun to East Berlin.. books on China to annear for a 


The Year Book, now in its third edition, has been widely 
recognised as the most authoritative source of information on 
investment trusts. It is the essential reference book for 
individual investors, stockbrokers, bankers, solicitors; 
accountants, insurance and pension consultants and many 
other financial advisers. 

Trust Details 

v„, « r 1 *+* PiuWo +« Some 200 investment trusts manage 

I w u#f G “! d t0 + T ««^ assets worth more £6000m. For each 
the World of Investment Trusts . trust you W jjj fj nc j a detailed picture of its 

' 35- The taxation of trusts and their - structure, background and management 
shareholders. including^ 
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Fritz Leiber is the Merlin of 
modern fantasy. With his own 
.unique alchemy he conjures up 
allusive tales which lurk in the 
mind months later, 
i This collection gives the 
strange, dreamlike flavour of 
his work. The setting of the 
title story appears to be a 
; ghostly sailing vessel hautfed 
by malignant phantoms. Or is 
it? In true Leiber fashion 
reality melts and shifts and in 
I the end turns out to be some- 




thing entirely, different from 
what we suppose. In another 
hypnotic story ' a man strolling 
through New York suddenly 
notices a zeppelin moored to 
the top of the Empire State 
Building. Gradually he drifts 
into an alternative universe, 
where the Kaiser’s Germany 
dominates tbe world. It is a 
great tribute to the author that 
he can make this rather farci- 
cal plot entirely plausible. 

Above all. Leiber is that rare 
creature, a science fiction writer 
with a sense of style. One 
actually finds oneself re-read- 
ing a page for the elegance- of 
the writing, 
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. . , . .READERS may 

"“ft^gdbtock of Whom 
A wme irom time to time.. Run 
}& .*&- American, , couple, Wood- 
s£«* specialises in' solid maple 
wbwL which is made into tablet 
rcgd-or oblpqg, large or small, 
ratsamrs blocks and . bread or 
boards. ' So successful 
ha|i The venture been, partly 
JjSSW* :■ Alf Martensson and 
wife have never taken on 
more- then they can 'cope with 
at .:*:pve& time, that they are 
now ready to offer yet another 
soRd maple wood ideaMkitchan 
wtektOPS- -- 

The worktops are all made to 
nfeatoBB to suit each cuswmer’s 
spmflcatkHx . and they, of 
course,- - do the cut-outs for 
sinks, tups, hobs and marble 
insets. Woodstock’s work sur- 
faces -were, apparently, chosen 
as one of fhe .12 best products 
of tiie past two years by 
Architect’s Journal and though, 
of course,- the maple wood is 
ideally- suited for kitchens 


there is nothin? to stop it being 
used for desks, counters, bar- 
tops or anything else you faney. 

Pm . not surprised to discover 
that they find more and more 
people want natural materials 
in the^r kitchen , (most of us 
want something rather warmer- 
looking than the clinical cells 
that manufacturers used to 
offer). The wood develops a 
fine patina with age and the 
Martenssons actually recom- 
mend that you regard .the 
worktops as one large' .con- 
tinuous . working surface or 
chopping block-— I’m not sure 
Pd be able to bring myself to 
cut up on something quite so 
beautiful myself, but anybody 
who wanted to preserve the 
pristine look could invest in a 
collection of Woodstock's chop- 
ping boards as well. 

Maple is a very hard, close- 
grained wood and the worktops 
are all made from 2 ins stock 
so that when the wood Is planed 


and sanded, it finishes up by 
being about 1J ins thick. The 
Martenssons like to provide a 
fine oil finish, which maple 
absorbs so well, and if the 
surface should mark in any way 
the flaw can be smoothed out 
with fine wire wool and then 
re-oiled. The wood, unlike 
pine or teak, has no smell 
and so imparts no flavour to 
food. ' 

They can supply a whole 
kitchen or a short length. The 
price for the standard 24 ins 
(filOmra) wide worktop is £6.90 
per 100mm and other widths 
are pro rata. At the moment £ 
they are quoting four to six 
weeks for a whole kitchen. 

Woodstock is to be found at 
Albion Yard, Balfe Street, 
London Ml. Later on the 
Martenssons hope to offer 
kitchen cabinets with solid 
maple, doors and drawers for 
those who would like a really 
luxurious all-wood kitchen. 



A touch of abroad 


MY CHILDREN returned from 
school the other day and told 
me they had had euny for 
lunch. “ And what was it like? ” 
I asked. “Hard boiled eggs 
and a horrid sauce with apples 
and raisins in it.” 

Thus the influence of India 
on the English. ‘‘kitchen 1 

On the shelves of most super- 
markets there are tins of 
spaghetti with a tomato sauce 
which is t far cry from any- 
thing one'’ would find in. Italy. 
Almost any beef stew with a 


BY JULIE HAMILTON 


pinch of paprika is passed off 
as Hungarian gulyas. All these 
dishes are. of course, insults to 
their countries of origin but 
the influence of those countries 
has, when properly used, 
become a welcome - part of our 
everyday cooking. 

The flavour of their kitchens 
can be recognised by their use 
of herbs and spices: for 
example, cumin and coriander 
in India, basil, marjoram and 
oregano in Italy, paprika and 
dill in Hungary. 

Here is an example of the 


Hungarian influence. It 1$ not a 
Hungarian recipe but my own 
improvisation based on the 
method used for a gulyas (which 
is, in fact, a soup and not a 
stew or a casserole) and 2 . 
paprikasb. This dish requires rto 
accompaniments except a hot 
crusty roll. It is halfway be- 
tween a soup and a stew and 
makes a splendid family meal. 
I have made it using either 
chicken or veal, both equally 
delicious. I call it a Chicken 
Gulyas and hope that I do not 
offend any Hungarian readers. 


CHICKEN GUI* Y AS— serves 4 
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FOR MANY PEOPLE, particularly the 
elderly, the handicapped or the vwy young, 
their own immediate surroundings are ot 
vital importance and a garden, if there 
is one; can be a source of immense 
pleasure. Birds is the garden offer a 
never-ending .source of interest and 
providing a nesting-box can be a way of 
enticing them within viewing distance. 

Now Is the tune when birds are looking 
for somewhere to nest, safe from cats, 
squirrels and all the other predators, 
thong* some garden birds can nest as late 
as . August and can have two or three 
broods. If you can encourage a bird to nest 
in a nesting-box It should help keep the 
old' or the very young interested and 
absorbed &H. through the spring *nd nxnunor 
months. 

The nesting-box, dbove. Is made from 
tough polypropylene and It has three entrance 
holes, of variable sizes, so that many 
Afferent species, from Blue Tits to Spotted 
Flycatchers can use the box. It can be fitted 
to trees, or buildings for those who don’t 
bave a gafden and can be bought from 
large department stores, pet shops and 
garden centres for about £6. If you have 
difficulty in tracking It down write to 
' North West Plastics, Mosley Common Road* 
Worsley, Manchester. 



Briefs in ali colours 


4 pieces chicken; 4oz fatty 
bacon: 4 large potatoes; 4 
large carrots; 1 big onion; 1 
tablespoon sweet paprika; loz 
lard; 5 oz soured cream; 1 
tablespoon floor; £ teaspoon 
dill seed: t dessertspoon white 
wine vinegar; 1 teaspoon 
sugar 

Mince the bacon and, using a 
large heavy-based pan with a 
lid. fry it in the lard. Chop 
the onion and add it to the 
bacon. When it is transparent. 


add the chicken and brown it. 
Draw the pan off the heat and 
add the paprika. Stir well and 
return to a gentie heat. It is 
important that the paprika 
should not 44 catch" because it 
then becomes bitter to the 
taste. Chop the carrots into 
small pieces (the size of French 
fries is ideal) and add them to 
the chicken. Do likewise with 
the potatoes. 

Barely cover the whole with 


water, put on the lid. and 
simmer for three quarters of an 
hour. Stir from time to time. 
When the chicken is cooked, 
add the dill, sugar and vinegar, 
stir and carefully add the flour 
by sprinkling it over a little at 
a time. Bring back to simmer- 
ing point and cook, gently stir- 
ring for a further couple of 
minutes. Just before serving, 
add the soured cream, mix it in 
well, taste and adjust seasoning. 


BRIEFCASES are very reveal- 
ing — from the status-filled ver- 
sions with a multitude of locks 
and stamped initials to the 
battered versions that many of 
Her Majesty's civil servants are 
seen to carry. For myself I like 
an off-beat style and take 
enormously to a very striking 
new range of brightly-coloured 
moulded plastic briefcases by 
Kirk. 

They are slim and rectangular 
in shape, have “ poppers '• as 
fasteners and are extremely 
light to carry. The colours are 
their particular charm — bright 
poppy red, buttercup yellow, 
sky blue, grass green, black, 
white and brown. 

I can’t see many men outside 
the designer / photographer 
orbit being very happy carry- 
ing them, but I see them as 


being A great success with 
women and children (for whnm 
they wnu\d make zxarvellous re- 
placements for < the school 
satchel.) « 

There are two sizes — •‘•Metro” 
which is 16 ms by 12 ins by 
3 ins |£S> and "Diplo” which 
is IS ins by 12 j: ins by 4 ins 
(and doesn'n come in all the 
colours, just wd, i yellow, brown 
and black. £11 .) } 

In London they can be bought 
at Kirk. 5 Periy Vale, Forest 
Hill, London S?23: Brats, 624 
Fulham Road. ( Loudon SW6; 
Dilemma. 22 Thackeray Street. 
London Wl; Aram Designs, 
Kean Street. London WC2. 

If you are r.oj near any of 
tehese shops b?y direct by 
mail from Kirk adding. £1.50 per 
briefcase for jpostage and 
package. 


LASAGNE MAXWELL— serves 6 



I DO not know about you but 
my larder is full of tins, waiting 
for some emergency that never 
arrives. 1 took a good look at it 
the other day and decided that 
I should prune the whole collec- 
tion drastically as no emergency 
ever seemed bad enough or 
serious enough to warrant the 
opening of them. However, 
which were safe to eat and 
which were not? How long had 
they been there? I hadn't the 
faintest idea. 


IT IS lovely to find garden 
pots that are as attractive as the 
ones sketched right and to know 
that they are actually made here 
in England and not imported at 
great expense from Tuscany or 
Provence. Up in the Yorkshire 
Dates is a small company called 
The Dales Pottery which makes 
gar den ware of all sorts for the 
retail and the wholesale trade, 
using local clay and traditional 
methods. 

The range of pots should cater 
for most gardening -or horticul- 
tural needs — there are Straw- 
berry Pots (£13.95) like the oae. 
sketched below right, and large 
decorated garden pots (£13.95) 
like the one sketched above 
right. There’s also the tradi- 
tional parlsey or herb pot (by 
dint of planting an individual 
parsley seedling in each hole I 
now have a flourishing equiva- 
lent which does look charming), 
bulb pots and wall plant pots. 
They come in all sizes and all 
shapes and are to be found at 
most garden centres. However, 
if you have difficulty in finding 
the range,. write to The Dales 
Pottery, . Clapham, North York- 
shire LA2 SDP. 


Can yon or 
eau’t yon? 

Now I wish Td had a chart 
like the one the Canned Food 
Advisory Service has just pro- 
duced — this lists the length of 
time that all the different 
canned foods can be safely 
kept. The time varies from 
about one year for milk pro 
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The influence of Italy is fami- 
liar to most of us through 
the minestrone soup, the pizza, 
the risotto and, most of all. the 
pasta dishes which lend them- 
selves to a variety of occasions. 

On Easier Monday we were 
invited to friends for lunch; 
there was a hint of summer not 
only in the weather but also in 
a most delicious and unusual 
lasagne created by a friend of 
our hostess. The addition of 
low fat soft cheese and 
anchovies completely trans- 
formed the already delectable 
dish into something excep- 
tional. Here is his recipe: 

12 sheets lasagne; i lb 
minced beef; 1 14 oz tin 
tomatoes; 1 oz .dried (or 
fresh) mushrooms; 2 sticks 
celery: 1 onion; 1 clove 
garlic; 4 tablespoons vege- 
table oil; 1 stock cube; 
generous pinch oregano; salt 
and pepper; 2 oz butter; 2 oz 


flour; approx. Tj pints milk; 

2 oz grated parmesan cheese; 

8 oz low fat soft cheese; 1 tin 
of anchovies; 6 or 8 stuffed 
olives. 

First make the meat sauce as 
follows: Chop the onion, celery 
and garlic and fry them in the 
oil. Add the meat and dried 
mushrooms, frying until light 
brown. Add the tomatoes and 
one pint of stock (made from 
the cube). Cook for at least 
half an hour, season with salt 
and pepper, and. last of all, add 
the oregano. 

While the meat sauce is 
cooking make a simple 
bechamel sauce: melt the 
butter, mix in the flour and 
slowly add the milk, season 
with salt- and pepper, stir and 
cook until thi-ekish. 

Follow the instructions on the 
packet for preparing the lasagne 
but do not be tempted by the 
suggestion on some packets that 


it is unnecessary to precook the 
pasta. ‘ It should be boiled in 
plenty of fiercely boiling water 
to- which you have added salt 
and a little oil to prevent the 
lasagne from sticking together. 
Cook only a few at once for the 
required time and then rinse 
in cold water and dry on a tea 
towel. 

Grease an oven-proof rectan- 
gular dish (approx. 12 ins by 
9 ins), cover the bottom with _a 
portion of bechamel sauce then 
cover the sauce with three 
sheets of lasagne. Add a layer 
of meat sauce, a layer of soft 
low fat cheese and a further 
layer of bechamel. Repeat the 
process until all the sauce is 
used up and you finish with a 
layer of lasagne. Spread the 
parmesan on the lasagne. 
Decorate with anchovies and 
olives, dot with butter, cover 
with tinfoil and cook for 35-40 
minutes at 350 F (gas mark 4). 


BEEF CURRY— serves 4 to 6 


ilia 


The recipe I offer for curry 
bears no relation to traditional 
Indian cooking. I have served 
beef this way many times with 
various Indian accompaniments 
and I call it a curry, but I would 
not offer it to my Indian friends 
under that name! 

A frequent mistake when 
making curry is to add to it 
too many vegetables and things 
like apples and raisins. The 
best results are had Tram making 
two separate dishes, one the 
meat alone and one or even 
two vegetable curries. If you 
do not want to make more Uhan 
one curry dish, you can substi- 
tute a large tin of tomatoes for 
the water in the recipe below. 

Another common failing is 


not to realise that curry can be 
as varied as the spices that go 
into .it so if you’re not up to 
miring and grinding your own 
spices do choose a good brand 
of curry powder (for. instance 
Bojst’s or .Barts) which is 
aromatic rather, than simply 
hot 

1| lbs chuck steak; 1 or~2 
onions; I dessertspoon curry 
powder; 2 tablespoons olive 
oil or lard; 1 teaspoon 
paprika; 4 to 6 cloves garlic, 
peeled and chopped; 1 tea- 
spoon cumin seed; 1 teaspoon 
coriander seed; 2 bay leaves: 

6 chillis dried or fresh; 1 
dessertspoon vinegar; 1 tea-. . 
spoon sugar 


• Coarsely chop the onion and 
gently, fry it in the fat When 
jt is transparent, add the currv 
powder and fry a little. Cut lip 
.the meat into walnut-sized bits 
and brown it in the curried 
-onion. Draw the pan off - the 
heat and add the paprika. Sffr 
and add all the other ingredi- 
ents. Return to the heat for 
a minute or two. stirring con- 
tinuously, then add sufficient 
water to cover the meat. Bring 
to the boil, cover and allow to 
simmer, either on the top or 
in the oven, for approximately 
1| hours. Stir it from time In 
time, taste and add salt as 
required. The flavour will be 
even better if. you raake.it the 
day before it is eaten. 


VEGETABLE CURRY— serves 4 to 6 




Frank Wheelar 


ducts and fruits to five years for 
cold meat and fish. 

The storage guide has 
adhesive stickers so that it can 
be stuck bp anywhere in 
kitchen or larder and I shall 
certainly consult mine fre- 
quently. A copy Is available free 
by sending a second-class post- 
age stamp to: Canned Food 
Advisory Service, Hulton 
House, 161-166 Fleet Street, 
London EC4A 2DP. 


2 oz butter; 1 teaspoon 
curry powder (preferably dif- 
ferent from the one used in 
the meat disfa); 1 tablespoon 
lemon juice; salt and pepper; 
pinch of nutmeg; 1 small 
cauliflower; 4 large carrots: 1 
large green pepper; 2 large 
potatoes; 6 doves garlic 
(optional); 4 firm fresh 
tomatoes 


Prepare the vegetables as 
follows: peel the potatoes and 
cut them into small cubes the 
size of sugar lumps. Do like- 
wise with the carrots. Peel and 
hadve the garlic. Slice the 
green pepper into rings. Break 
the cauliflower into florets, peel 
the tomatoes and cut into 
chunks. Melt the butter and 
fry the curry powder in it Add 
all the vegetables except the 


tomatoes. Toss them in the 
butter, add the salt, pepper and 
nutmeg. Toss again. 

Add the lemon juice, put on a 
lid and sweat them over a low 
heat, stirring from time to time 
until the potatoes are cooked. - 
Then add the tomatoes and cook 
for a further five minutes. Plain 
boiled rice is best served with 
these curries and puppaduras 
are a delicious complement. 


SMOKE ONE OF THESE 
CAREY PIPES 30 DAYS 


Carried away 


MOST OF US seem to go away more as the 
weather begins the brighten up and we aim 
to spend more time In the open air. Here 
for those who are looking for some inexpenr 
give hold-alls- whether for jetting away to 
other cities or Just for pottering about in the 
British countryside are two useful sets of 
containers, both from main branches of 
Salisbury* 

Below left, is a group of three baskets— 
use for carrying make-up, food for picnics, 
sewing or whatever else needs transporting. 
In natural straw and in three different sizes 
(one fitting inside the other) they cost £1.50 


for the smallest then £1.99 and the largest 
is £2.99 (£6.48 for the set). 

The travel bag looks much more expen- 
sive than it is — in' black, dark brown or tan 
with quite niee detail for tbe price of £16.99. 
Large enough to cope with all most people 
would -need for a week-end (it measures 
19j ins by 12 j ins by 9ins deep). ~i: 


m 


ff the "Map; Inch" doesn't gwe 
you the most smoking pleasure 
you've ever had, smash the pipe 
with a hammer. The trial costs 
you nothing! 


It All Br* 

iry ,, 
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rn0: 


executive pensions 

Tfca. Atw edition oF an Invaluable 'handbook for jwmpany executives and 
those who . plan, administer or advise on “top-hat" pension schemw.^ 

it on what benefit* can be provided; what to ^fkipr inan 

• ' individual scheme; how the ffifferant types- compare and the pros 
and “cons" of additional voluntary contributions) 

New Data on .tiie structure ahd^woti^ of smaB «4f-edmSn1stered 

schemes/ . 

Comprehensive profiles on over 8ff executive schemes and details of 
i : . .the- companies whieh provide- them* • 

r - To: Book Saha’ Dapfc, RnaneW-ThW* Bu«Tihw« IMHiMna tot. Minswj 
HMMrArSorSpStT London 6C4B SAX, Tel: 01-82*1211. Ploue und 

PENSIONS et »■» nak. ■ enetae . 
■ny cheque value made payable to FT Buaiiteea Publishing (BPB). 



Name 

Addreae 




JHfpsd 


lUgtstererf Office: Bracken House. » Connoo Streep towlon «» 4BY 
• Registered Number* 980&* 


I Drawings by ’Anna Marrow 


I HATE the thought of throw- 
ing thing s oat — particularly 
now'fbat we all realise that our' 
grandmother’s jiatk has become 
today’s heirloom. So I’m 
immediately attracted 1» the 
idea' of anything .that helps me 
to restore furniture that would 
otherwise ■he useless or to give 
a new lease of life to things 
which while not useless are not 
quite as pleasing to the eye as 
they could be. 

Xf your house has rather too 
many pieces of furniture that 
were beugtf when money was 
short and aren't quite all they 
might be, you might like a copy 



THE TRIAL IS "FREE”! 

Try a Carey Pipe and I promise you the best 
smoke of your life. Strong statement? Yes r- but 
I’m backing it to the hilt From the very first puff . 
(it needs no breaking in^ you’ll get flavour, aroma 
and taste fik&you never had before. You'll know 
that you’ve found a friend for years to come. 

Smoke the Carey Pipe for 31 days “free”. If it doesn't give 
you the coolest, smoothest nwst satisfy^ *moke ever, smash 
jt with ahammec The 30 day trial is absolutely "free"? 

The Catey Pipe is.a knockout in looks. The bowfstop- 
prade, hand-seJerfed Mediterranean briar - the best! The bit., 
is made of bite-proof nraidded nylon, preferred by most 
smokers. It's a pipe to be proud of. But its the only pqie that 



li viiLllt' I’lV-iV'i' iT/FKrTvTn 


sludge, goo, bum or bite. Just wonderful, relaxing pipe 

smoking pleasure. 

Butdon'tTakemywordfbriL . 

Try itfor yourself ^ - "FffiE"fbr30daysi Smoke it again 
and again You'll find tbe Carey Pipe doesn't need "rest", ft's 
always sweet as a nuL . 

M&S the coupon, and well send you a cotour hrochureso 
^w^i^ecHap|»ny<iur4avauTitestyleaiidszBfn yaur 

|||§J| •‘MAQICINCH”® 




Save your jnnk 

of Sterling Roncraffs new littie 
leaflet called Junk Genius. It’s 
available for the 'cost of a 
stamped addressed envelope 
and is a step by step guide on 
how to restore old furniture 
(though, . naturally, Sterling 
Roneraft products, like Rou- 
st-rip, Ronseai Grain Fftler, Ron- 
seal and the like feature 
prominently in the instruc- 
tions). ' 

The advice given seems 
Immensely sound and the pic- 
tures used to illustrate the 
theme look both attractive and 


honest (not always a compat- 
ible combination). 

Those who are old hands -'at 
the whole do-it-yourself scene 
may find it tells them what they 
already know — for me, ‘any 
advice on such esoteric subjects 
as stripping, sanding, filling, 
repairing and the like needs to 
be couched in dead simple, 
explanatory language. . This 
booklet seems to be just what- 
tiie inexperienced and -the not-' 
over-enamoured do-it-yourselfer 
needs. Even I understand ttr. 
Available in limited numbers 1 
from .Stransky Thompson, 67, 
Chancery Lane, WC2. ' 






HOW IT COOLS, DRIES AND MBLOWS YOUR SMOKE 


COOL AIR 

Flesh air 
mixes wffiitha 

smoke, 

coding^ 

eflritf rating 

hot tongue 

"tRsr. . 


CONDENSATION EVAPORATION 

Moisture Moisture 

condenses, is evaporates. { 

absorbed by Smoke iscoot I 

Papyrate dry, richly S 

sleeve, drying mild. I 


i To: EACAREY, P.O. BOX 277, LONDON SE25 6AL 

) RUSH! Please send your cotour brochure 
[‘ Illustrating styles and sizes of pipes 1 can 
j select for a 30-day “free’' trial. 


EAOtiO;t^BO«277,ii»HH)NSE2S^ 
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American radio 


BY FRANK LfPSlUS 

Quite a large party could be 
assembled at short notice to 
celebrate the death of the disco 
sound. Record companies, to 
start with, would have many 
an executive there to blame the 
music for their own inefficiency 
and bad decisions, which have 
given the music business its 
worst year in Jiving memory. 

But the celebration would be 
premature. True, in December 
one of America's most success- 
ful exponents of the relentless 
rhythms and bongos, station 
WBLS. dropped the word 
“ disco." The station's pro- 
gramme director and noted disc 
jocfcey, Frankie Crocker, says 
he prefers the appellation, 
“ dance music." and now adver- 
tises the station as “the sound 
of the 80s.” Disco music accounts 
for only ha-lf of his playlist. 
The rest, much to eveeryone's 
surprise. include Crocker 
favourites like Frank Sinatra 
and Tommy Dorsey, a big band 
leader of the 1940s. “After all." 
says Crocker, conducting an 
interview during his afternoon 
programme while the records 
spin (and between numerous 
’phone calls) “ dsco is also made 
by big bands." 

Ju-ggy Gayles, a 35-year record 
business veteran, says be bas 
seen “ programme directors 
come in and go out of New York 
aH the time, but Crocker is 
unique. The man is a genius.” 
He credits Crocker with start- 
ing disco programming through 
the stat ion’s arch rival in New 
York. WKTU. took advantage 
of Crocker’s absence from New 
York for a period to gain ratlings 
supremacy with exclusive disco 
programming in 197S. The 
station now plays What it calls 
“ 'progressive urban contem- 
porary music.” which sounds 
similar to WBLS, but the station 
programme director, Paul Zar- 
cone, bases his programming 
choices on research conducted 
in record shops, discos and dubs. 
In a rare display of rivalry in 
p ublic . Crocker has accused 
WKTU of imitating WBLS. 

WBLS now does have a slight 
edge in the ratings, where it 
ranks first. But more important, 
the two stations share by far 
the largest audience in New 
York, outdistancing pop music 
by a large margin. AsCrocker 
likes to say with sardonic 
reference to WKTU, “I pro- 
gramme the tiro most successful 
s tation s in New York," while 
WKTU, which had no ratings 
success before 1978, seems con- 
tent with its present position. 

Ratings margins that are of 
such importance to radio pro- 
grammers amount to fewer than 


10.000 listeners in an average 
weekly audience estimated in 
New Yorwk to be three million. 
For WBLS and WKTU to have 
moved so dramatically in such, 
a short time is remarkable and 
taught broadcasters something 
about their audiences, which 
they are further researching 
with dramatic changes in pro- 
Disco broke the hegemony of 
New Y ork’s prime exponent of 
top ten music. WABC. Ride 
Sklar, who programmed WABC 
far a dozen years of ratings 
.supremacy in New York, can re- 
metnber the days when his sta- 
tion had five million listenes. 
Those listenes are now divided 
among many more of the hun- 
dred or so stations on which 
a New York listener can get 
reception. 

Thrown into this pot of com- 
petition is the recent recogni- 
tion of the ageing of the Ameri- 
can population. WABC, case the 
soul of the teenage 14 to 18 
year olds, now wants audiences 
18 to 24. WXLO, an FM rival for 
the teen listeners, has just 
changed format to “adult con- 
temporary," meaning 18 to 35, 
putting it closer to the bracket 
of WPLJ, a station that calls 
itself “targeted A-O-R [album 
orientated radio with a limited 
playlist]." 

For WABC the change has 
been been most subtle, but all 
the more significant after de- 
cades of ratings dominance 
when, to keep control, the sta- 
tion only had to reduce the 
playlist below its rivals'. Even- 
tually it played fewer than 20 
records, and the top-selling ones 
could be heard practically 
hourly, just like the news. A1 
Brady, wbo came in six months 
ago to pick up the pi eces after 
the devastations by WKTU and 
WBLS, credits his predecessor, 
Ride Sklar, with establishing 
consistency as the byword for 
WABC. The station plunged un- 
successfully into disco before 
Brady came, and he now wants 
to re-establish the old image but 
also change its content. The 
station still gets the largest total 
number of listeners, but Brady 
has to make them listen longer, 
which he is doiqg, since estab- 
ing his new policies in Decem- 
ber. by increasing the playlist 
to 20-odd records and changing 
format over the course of the 
day. 

He rearranged the near-classic 
disc jockey shifts to match what 
he considers the rhythms of tte 
day. The critical “ afternoon 
drive time," traditionally 2 to 
6, is now 4 to 8 on WABC to 
reflect people's actual schedules. 
It is also the time, according to 
Brady, that he has to satisfy Ms 


two divergent audiences, the 
daytime older people and night 
time kids.- A number of records 
are played in one of those time 
slots; with the daytime audience 
regaled., with more oldies and ‘ 
soft' music while the kids get 
newer, and raunchier (heavy 
metal) music. “Drive time- is 
the transttibn between them. 

For all its subtlety, WABC's 
changes reflect definite theories 
Brady bas about radio program- 
ming. . He does not particularly 
believe in researching a 
record’s popularity. “Radio is 
an art, not a science,” hg says. 
He believe^ that the 80s, like 
the 50s and early 60s, bufynot 
the 70s," will be a decade of the 
resurgence of “ personality \ 
radio. He even dismisses the 
prev ailing orthodoxy that pro- 
grammers should be less con- 
scious of what listeners like 
than whatt hey don't like to 
avoid “turn offs." “If you 
homogenise a sound so much 
that you eliminate wbal they 
don’t like,” he says with equal 
modesty and authority, “you will 
also eliminate what they do 
like." 

Don Kelly, who runs yet an- 
other New York station now 
undergoing a format change, 
takes the opposite view in figur- 
ing out how to appeal to an 
audience older than the station 
had in its incarnation as u 99X.” 
In an effort that will end up 
costing a couple of million 
dollars, WXLO’s programming 
changes include not only new 
air personalities, new music and 
an extensive advertising cam- 
paign, but also thorough and 
continuous research consisting 
of 600 telephone interviews a 
week. They take six minutes 
each and include playing bits of 
records to see what the audience 
is tired of. Live interviewing 
takes place four times a year 
and advertising will be turned 
away if it does not conform to 
the station's new image. 
“Pimple-cream ads are a turn 
off to the audience we want” 
says Kelly, who at age 33 prob- 
ably instinctively knows where- 
of he speaks. Even his oldies 
play list is carefully chosen to 
emphasise the years 1964 to 69, 

“ a positive period in the lives 
of our listeners.” 

Kelly wants to be where his 
audience ends up as they out- 
grow the popular music of their 
youth and move to the more 
“sedate” sounds of soft rock. 
The extreme of this strategy has 
pop music stations making a 
bid now for “35-plus” 
audiences, playing bigband 
music that is not even available 
in record stores anymore. 


T ethro 

Ml 


RbMEly once a year Ian 
Andejpon leaves the large chunk 
of Sqfcland that he now lairds 
over, Xuts on the breeches nnd 
boots hod the general air. of a 
Shake£earean low character, 
picks mi' his flute and leads Ms 
band, Jethro Toll, on an exten- 
sive tcETto promote the latest 
albumTnd raise the cast for the 
next iiXestment. Oh Thursday 
Tull launched five sold-out 
nights r jst the Hammersmith 
Odeon, .f tribute to the enduring 
popularity of its music which 
attemptato mix folk with heavy 
metal. 1 

I. haya - - enjoyed Jethro Tull 
more. Ipe opening half-hour- 
plus wasl songs from the new 
album much does not seem to 
contain ode decent melody. This . 
\fats heavy music with a ven- 
geance,. al seeming attempt to 
cram as many notes into the 
amplifier as possible. better 
sound-balarfce — a lot of Johi 
Evans' keyboards was com- 
pletely lost-Would have helped, 
but this concentrated assault 
left Ian An&rson much to do 
to establish fibe party atmo- 
sphere whiebtis a feature of the 
best Toll pemonnances. 'He is 
a nice and \^itty speaker and 
when . the band relaxed with 
some older material, “ Aqua- 
lung,” and “Taink as a Brick,” 
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best Toll performances. ,'He is 
a nice and \^itty speaker and 
when . the band relaxed with 
some older material, “ Aqua- 
lung,” and “Taink as a Brick,” 
and the electric jigs - of ex- 
F airport Convention member 
Dave Fegg, the mood mellowed. 

But it was Jeff: rather late 
and that feeling of satiated 
acceptance that sometimes 
comes with a Jethro Tull mara- 
thon was missing. The band was 



BY MICHAEL COVENEY 


tan Anderson at Hammersmith 


also mean with its time by its 
own standards — around two 
hours' on stage, and perversely 
left out many of the more 
amiable songs in its now 
enormous repertoire, especially 
from the early period. 

It must be hard for Jethro 
Tull to maintain its enthusiasm 
as its members age. Ian Ander- 
son still assumes his knee 
cocked Pide Piper position when 
he plays the flute, but not for 
long periods, and' the manic 


grins of John Evans and the 
assorted idiocies in costume and 
guying by other band members 
are wearing a bit thin. Still 
Jethro Tull has pleasured mil- 
lions over the past decade or 
so and thousands will happily 
turn out over the next few 
weeks to welcome back this 
friendly and idiosyncratic group 
ta relive some intriguing musical 
memories, if not to add some 
new ones. 

ANTONY THORNdtOFT 


Painter’s choice 


The large mixdd exhibition, 
as I know all /too well,- is 
unlikely to please everyone (I 
hope those of you who have yet 
to see my British: Art Show will 
flock to Bristol before it is too 
late), for matures mean 
choices, suggestions, ommis- 
sions, loose ends [and altogether 
a great deal for] the viewer to 
do for himself. But the difficul- 
ties are not insuperable, indeed 
are part of the [fun; and now, 
forced to think on its feet by 
the collapse of jong-held plans, 
the Whitechapel Gallery has 
come up with, if' not the perfect 
at least an eminently service- 
able formula. To bring together 
its “Pictures for an Exhibi- 
tion ” (at Whitechapel until 
May 18) the Director of the 
Gallery invited some fifty 
British painters to nominate a 
particular artist if possible a 


particular work; and that the 
show has indeed happened at 
all is largely due to the speed 
and enthusiasm of that first 
response, and the subsequent 
signal cooperation of artists, 
dealers and collectors. >' 

What we face is inevitably an 
extremely variegated set of 
pictures, for some of those 
asked proposed friends, or 
younger artists they wished to 
encourage, older artists 'to 
whom tbey felt indebted, major 
influences and old favourities. 
A few actually give their 
reasons. David Hepher, for 
example, has put up two waters 
colours of the house in which 
he grew up, painted by Eric 
Ravilious who was a friend of 
his father. And Allen Jones 
shows two small recent paint- 
ings by bis own father. 

But for most of the others. 


BY WILLIAM PACKER 

s deduction is the game they ask 
t us to play, the problem not 
I always that hard to solve. Max 
t Beckmann is called in by John 
t Beliany, of course, of course; 

, Marcel Duchamp by Rita 
Donagh; Moran di by Leonard 
i Me Comb; Odilon Redon by Cecil- 
f Collins: few surprises there. 

• But surprise is not entirely the 
: point- the Morandi and the 
» Beckmann particularly fine 
i things and treat enough In 

- themselves. But the knowledge 
. of the choice, even so, does add 

• a savour to our enjoyment of 
■ the works, especially when a 

- debt of honour is declared, 
i obvious or not How reassuring, 

: for example,' that Gary Wragg, 

; one of the most ebullient of our 
; younger abstract painters, 

should look to Matthew Smith, 
and give us such a fine painting 
into the bargain — a woman 


The Abbey Theatre in Dublin 
opened its - Sean O'Casey 
centenary ’ celebrations ' on 
Thursday night with a new pro-; 
duction, directed by Hugb Himt 
and designed by -Tanya Moisei- 
witsch, of Red -Roses for .Me. 
First, performed at the Olympia 
mDubltoml948,this'ihtens^y 
personal play' tells of -the- poli- 
tical' awakening of -'an idealised: 
young railway worker, drawing 
on events of the rail strike in 
1911 and, as Mr. : .2Iunt . points 
oiit in an interesting pit)-, 
gramme, details, -(such as the 
demand for an- extra shilling) 
of the- 1913 Lock-out V ; 4 • 

Dublin critics, have always 
complained that O’Casey was in 
, some way disqualified • from 
writing truthfully- abodt- the 
city after he moved to England. 
But distance; as well. ' as ' the 
playwright's fascinating experi- 
ments .in expressionism,, concen- 
trate bis mind wonderfully. If . 
Ayamonn Breytiori, with bis 
love - of Shakespeare, painting 
and song, is a recognisable 
portrait of O’Casey ns a young 
man, the -picture o£ Dublin 
tenement life, along with the' 
astonishing third - act bn the 
banks of the Liffey, is as 
evocative -a hymn to' the city as 
exists on the Irish stage. .. 

After two acts of naturalism, 
.with Ayamonn resisting the 
tennis of both his mother and 
girlfriend and moving inex- 
orably into the labour struggle 
against a background of delight- 
fidly- entertaining sectarian' 
wiggling: we are confronted by 
the beggars and hawkers huddl- 
ing fay the: bridge. AyamonMs 


lying in a dark interior. . 

And there are the real .‘sur- 
prises , the e x t rao r d inary objects. 
Where on earth did Noel Forster 
discover his ancient Peruvian 
parrot feathers, a wonderful 
object so like a faded blue and 
yellow flag? And' why should 
Peter Joseph pull out that huge 
putative Salvator Rosa, Tobias 
and the Angel in a sea of brown 
varnish? We can wonder, but 
without regret 

The show is full of good 
things, but my own particular 
debt of gratitude is owed to 
Riduan Tomkins for putting up- 
a Balthus, an artist so -rarely 
shown in this country that to 
see anything by him is an event; 
and this painting is very fine, 
one of the smallest works and 
one of the strongest, a tiny, 
mysterious .picture- of an.- im.-. 
passive girl sitting up in bed. 


vision ..of % transformed city 
becomes' a-'stage extravaganza. 
The. sky ■ turns red, the old 
; women' throw off: their ' black 
doaksi and assume mythical 
radiance. Ayamonn is swept off - 
his feet- by a Fenian, aaymphet 
The land. of- FMik McCall rises 
from the- grime. -Hut the vision - 
fades- to the .sound of rnarpHrig 
: feet; & reminder .that dreams 
. must be fought for;' 

- Mr. HUntis production rusfies 
along;' trampling oh Its 'own 
magic. •- This is ' a reasonable 

-. approach, but- crudely' executed 
in .a scene change between ifiie 
finfd acts withrthe insertion of ' 
.blown-up newspaper photostats 
about : the . riots of Sackvtile 
Street- and the .arrest of Jim 
Lark&t The rhythm of the play 
is 7 temporarily destroyed, .its 
poetry coarsened. Ayamonn dies 

- in thejiptice charge'; and returns 
in : peace to ; the Protestant 

• chapeL ' J : His story speaks for 
' itself. - ■* 

- Although the BBC/RTE tele- 
vision production last . Sunday 
failed in Act 3, there -was far 
more urgency about file playing 
and far ' less- superficiality: 
-Stephen Brennan is an adequate 
Ayamonn, .hut never a. match 
tor .Ms Town prose The old 
melodeohrplaying tramp Bren-' 
nan is gryenu very light reading 
by Ray McAnally, quick on his 
feet;' and impish. .'But I much 
preferred the' gra vitas of Colin 
Blakely, on t the box, a peiform- 
. ance that combined humour and 
melansholy with some subtlety. 

v Although’ the ’- designs are 

- spikQy conceived and clever in 
their- -use'’- of’ ’perspective 
(although surely yon might 
expect a Dublin company . to 
face hi the right direction when 
spying fhr Four Courts), they 
do not enchant. ' Nor is the - 
visual side of things much 
helped .by .^clumsy lighting: In 
the final scenev Mrs. . Brey don’s 
(May Cluskey) speech to her 
son’s favourite tree is ruined by 
the chapel lights going off in 
mid-sentence^ l liked best the 

' gentle serofusriess of Edward 
Golden as Ayamcfitfi’s friendly. 
Reverend and Garrett Keogh as 
tiie comic blasphemer. The 
chorus 1 is ; uniinaginativeTy 
hsriffled, arriving -ih a‘ stiff 
bunch every now and then as 
if someone has pressed a button. 

‘Beechairv 1 finale - 

Beecham,. by Caryl Brahms 
and Ned Sberrin; wiikh stars 
Timothy West id bis blgSily- 
praised portrayal of Sir. Thomas 
Beeehsun, will finish its season 
at -&e Apollo Theatre -on April 
19.; -' - ; ' 


F.T. CROSSWORD PUZZLE No. 4,248 

A prize of £5 wilt be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 
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ACROSS 

1 Becomes bad in season but 
it gives support to the 
cyclist (WJ) 

10 Moss in car gone adrift (7) 

11 Forgo the chorus (7) 

12 Blood initially shed inside 
shrub (5) 

13 Very acute and penetrating 
- - • ( 8 ) 

15 ... or not to be penetrated 
and haughty about five (10) 

16 White wax left in vegetable 
(4) 

18 Protuberance to carry on the 
back (4) 

20 Rodent, if in storm, could 
be found in layers (10) 

22 Capable of being entitled 

• - unusually amenable (8) 

24 Proclamation to be found in 
the dictionary (5) 

26 Introductions axed or I 
must be converted (7) 

27 Simpleton taking alcoholic 
drink in mugs (7) 

28 Short reading arranged for 

hard bargaining (5-7) * 


DOWN 

2 Display a small quantity 
made by parachutists (3-4) 

3 Pompous, muddle - headed 
fellow is to follow fruit (8) 

4 Vessel for heating in 
volcano (4) 


5 Meticulous about detail (10) 

6 Conclude that it could be in 
iron. Right? (5) 

7 Rock put up in grate out- 
side (7) 

8 Publican’s profit on horse 
made by one who shops 
advantageously (7-6) 

9 Rearrange letters to produce 
a margin at seam (13) 

1 14 I- still must appear in 
appointment in spirit (10) 

17 Did turn up around border 
but went out of the way (8) 
19 Gigantic northern mother i 
insect (7) 

21 Duck feather in one point of 
view (7) 

23 Totter like a snake? (5) 

25 North African chieftain in 
the mire (4) 

Solution to Puzzle No. 4,247 
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BBC 1 

t Indicates programme In 
black and white 

9.05 am Children's pro- 
gramme^. -Film: “Further Up 
The Creek." 

1230 pm Grandstand. 

5.10 News. 

520 Sport /Regional News. 

5.25 Rolf Harris. 

5.55 Wonder Woman. 

’ 6.40 Film: “ Cave In." 

8.15 Val Doonican. 

: 9.00 Dallas. 

9-50 News. 

j 10.00 Match of the Day. 

11.00 Saturday Night at the 
Mill. 

11.50 Phil Silvers. 

All Regions as BBC 1 except as 
follows: — 

j BBC Cymru /Wales — 5.205.25 
I pm Sports News Wales. 1215 am 
Weather, News. 

Scotland — 4.55-5.10 pm Score- 
board. 5.20-5.25 N. Ireland News. 

12.15 am Weather, News. 

England — 5.20-5.25 pm (South- 
West only) Spotlight Sport 

BBC 2 

7.40 ara-1.55 pm Open Uni- 
versity. 

2.15 pm Film: “ Tin Tin And 
The Golden Treasure." 

t3.55 Film: “White Cradle Inn.” 

5.15 Hnrizcn: "Red Deer of 
Rhum." 

6.10 Grapevine. 

6.40 Armchair Critics. 

7.10 News. Sport. 

7J25 Discoveries: The Printer's 
Tale. 

8.15 A Celebration of Sean 
O'Casey: “Juno and the 
Paycock." 

10.10 Ashkenazy Plays Mozart 
11-25 News. 

+1L30 Film: “ Dlegal.” 

LONDON 

8.40 am Children's pro- 
grammes. 

1230 pm World of Sport: 12.35 
On the Ball: L15 News; 1.20 
Circuit of Ireland Rally; 1.35 
Racing; 2-55 International 
Sports: Motorcycling— Sport 
Superbike Challenge from 
Donington; 3.45 Half-time 
Soccer Round-up; 4.00 
Wrestling, Bradford; 4.50 
Results. 

5.05 News. 

5.15 Masterspy. 

6.00 Russ Abbot's Madhouse. 

6.30 Chips. 

7.30 Mixed Blessings. 

8.00 Mackintosh Man. 

9.45 News. 

10.00 Tales of the Unexpected. 

10.30 Golf. 

1200 George Hamilton IV. 

All IBA Regions as London 
except at the following times: — 


Solution and Winners of 
Puzzle No. 4£43 

Mr. G. S. V. Sharman. 119 
Manor Road, Mitcham, Surrey 
CR4 1JD. 

Mr. M. Summers eld. 45 
Montagu Avenue, Gosforth, 
Newcastle-on-Tyne NE3 4JJ. 

Mr. H. C. Thomas “Arvon- 
holme,” 5 Joanna Drive, Finham, 
Coventry CV3 6QE. 


ANGLIA 

9.40 am Children's programmes. 9.00 
pro Ssls ot the Century- 6.30 A Man 
Called Staane. 8.00 Love Thy Neigh- 
bour. 8.30 Film: '* Death Cruise.'* 1200 
Jazz: Tommy Whittle. 

ATV 

9.10 am Children’s programmes. 6J0 
pm BJ and the Bear. 8.00 Film: " The 
Night They Took Miss Besutilul.*' 

BORDER 

9.10 am Children's programmes. 6 JO 
pm BJ and the Bear. 8.00 Film: " Kona 
Coast.’* 1200 Pro-Celebrity Darts. 

CHANNEL 

B.05 pm Channel Weather. 5.14 
Puffin's Pts files. 5.18 Masterspy. 6.30 
BJ end (he Bear. 8.00 Film: " Abduc- 
tion Ot St. Anna.'*- 12.00 Electric 
Theatre Show. 

GRANADA 

9.30 am Children's programmes. 6.30 
pm Incredible Hulk. 8.00 Film: " Proof 
Positive." 1200 For Adults Only: a 
detective becomes personally involved 
while trying to solve a murder and a 
rape. 

HTV 

9.15 am Children’s programmes. 5.05 
pm Report West Headlines. 8.00 Film: 
** The Ninht They Took Miss Beautiful." 

HTV Cymru/ Wains — As HTV West' 
HTV General Service eveept: 5.05-5.15 
pm News. Report Wales Headlines. 
515-5.30 Cartoon. 5.30-6.00 Sion A 
Sian. 

SCOTTISH 

9.10 am Children’s programmes. 6.30 
pm A Men Called Sloane. 8.00 Film: 

*' Salvage 1.” 1205 am Oscar Petersen 
presents Count Basie. 

North and East Scotland— 9.30 am 
Children’s programmes. 8.00 pm Film: 
” Fearf Is Tho Key.” 1200 Saached 
lorthean. 

SOUTHERN 

8.45 am Children’s programmes. 10.Z7 
Regional Weather. 6.30 pm Charlie's 
Angela. 8.00 The Best Pair of Legs in 
the Business. Rag Varney. 1200 News. 

12.05 em Weather: Religion in Com- 
mutual C oun tries. 

TYNE TEES 

9.00 am Children's programmes. 10.15 
Film: ’’The Shakiest Gun In The 
West." 1200 Jettons. 6.30 pm A 
Man Called Sloane. 8.00 Film: " Fire- 
creek.” 1200 Jazz. 

ULSTER 

9.30 am Children's programmes. 11 JO 
Film: " Salvage 1." 5.00 pm Sports 

Results. 6 JO Charlie's Angels. 8.00 
Film: ” Fesr Is The Key.” 9.59 Weather. 

WESTWARD 

9.30 am Children's programme. 12JJ7 
pm Westward News. 5.14 Westward 
News. Sports Results. 5.18 Masterspy. 
a JO BJ and the Bear. 8.00 Film: "The 
Abduction Of St. Anns." 9.15 Saturday 
Night in the West. 12.00 Electric 
Theatre Show. 

YORKSHIRE 

9.00 am Children's prog ram mao. 6-30 
pm A Mon Called Sloane. 8.00 Film: 

” Fear Is The Key.” 1200 The 
Entertainers. 

RADIO 1 

(SJ Stereophonic broadcast 
t Medium Wave 

5.00 am As Radio 2- 7.00 News. 7.03 

Playground. 8.00 Tony Blackburn, 
Junior Choice. 10-00 Peter Powell. 1UM 
pm Adrian Juste (S), 2.00 A King in 
New York, Jonathan King. 205 Paul 
Gambacelni (5). 3.00 U.S. Top 30. 

4.00 Rock on Saturday fS). 6.31 In 
Concert: Wreckless Eric. Original 
Mirrors. 7.30-6.00 am A* Radio 2 

RADIO 2 

5.00 am News. 5.02 Tam Edwards 
(S). 8.03 Racing. 8.06 Sports. 8.08 
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David Jacobs (S). 10.02 Pets Murray's 
Show (S). 1.02 pm Punch Una. 1.30 
Sport. 6.03 European Pap Jury. 7.02 
Three in e Row. 7.30 Gala Night (S), 

8.10 Magic Carpet Ride. 930 Big Band 

Special (S). 10.02 SBntlmantal Journey 
(S). 11.02 Sports. 11.10 Bob Kilbey 
(S). 1200 News -and Sports. 202- 

6.00 am You and the Night and the 
Music fS). 

RADIO 3 

735 am Weather. 8.00 News. 8.05 
Aubada Cancan (S). 9.00 News. 9.09 
Record Review (S). 10.15 Stereo 

Release (S). 11.15 Bandstand (S). 

11.46 Diversions (S). 1.00 pm News. 

1.05 Early Music Forum (S). 200 Play 
It Again (S). 5.00 Jazz Requests ( S ). 
5.4S Critics' Forum. 635 Organ Works 
of J. S. Bach recital (S). 7.10 The 
Classical Guitar recital (S). 8.05 

Doctor Fischer of Geneva. 830 
" Stiflelio," Verdi opera (S). 9.25 A 
Verdi Opera Re -discovered: Julian 
Buddan (S). 9.45 ” Stiffello.” Acts 

2 and 3 fS). 10.50 Ambrose’s Vision. 

11.10 Elliott Carter and Faurfr piano 
recital fS). 11.55-12.00 Naws. 

VHF only — 6.00-8.00 am Open Uni- 
varsity. 

RADIO 4 

6.25 am Shipping. 6.30 News. 632 
Fjrming. 6.60 Yours Faithfully. 6.55 
Weather. 7.00 News. 7.10 On Your 
Farm. 7.40 Today's Papers. 7.45 Yours 
Faithfully. 7.50 Ifo a Bargain. 736 
Weather. 8.00 News. 8.10 Sport. 8.45 
Today's Papers. 8.50 Caught: The 
troubles of " Action Desk " and 
"Checkpoint " listeners. 9.00 News. 

9.05 Breakaway to Brighton. 9.50 News 
Stand. 10.05 Talking Politics. 1030 
Service. 10.45 Pick ol the Week (S). 
1135 International Assignment. 12.00 
News. 12.C2 pm Money Box. 1237 
Conversation Piece. 1255 Weather. 

1.00 News. 1.10 Any Quastians? 1.55. 
Shipping. 2.00 News. 2.05 Wildlife. 
230 Saturday Altornoon Theatre. 3-30 
Does He Take Sugar? 4.00 News. 4.02 
Changing Places. 4.30 Time for Verse. 
4.40 Choirs ol Wales: Dyfed. 5.25 
Week Ending f S) . 5.50 Shipping. 6.00 
News. 6.15 Desert Island Discs. 6.55 
Stop the Week. 735 Baker's Dozen 
(S). 8.30 Saturday-night Theatre fSJ. 

10.00 Nows. 10.15 Kaleidoscope. 11.00 
Prayers. 11.15 Seaside in Spring-time. 

12.00 News. 1215-12.23 am Shipping. 
VHF— 9.05 am Open University. 1130 

Open Univorsity. 12-65 pm Regional 
News. 2.00 Open University. 

BBC Badio London 

5.00 am As Radio 2. 7.32 Good 

Fishing. 8.00 News. 8.15 Weekend 
What's On. 8.30 Bob Powel’a London 
Country. 10.03 Stuart Caiman’s 
Echoes. 11.30 Robbie Vincent Show. 

2.00 pm Time Off. 3.00-6.00 sm Join 
Radio 2. 

Capital Radio 

200 am Night Flight (SJ. 6.00 
Breakfast Show (S}.' 3.00 Countdown 
fS). 1200 Kenny Everett (SI. 3.00 pm 
Altornoon Delight (S). 5.00 Soul 

Spectrum (S). 8.00 Roots Rockars (SJ. 

9.00 Six of tho Best (SI. 1200 Aftsr 
Midnight (SJ. 4.00 sm Classical 
Music (S). 


TV RATINGS 

w/e March 30 

UK TOP TWENTY (viewers m.) 

1 This Is Your Life (Thames) 1935 ; 

2 Coronation St (Wed) (Gran) 18.10 

3 George And Mildred (Thom) 17.50 

4 Dallas (BBC) 1730 

5 The Little And Large Show 

(BBC) 16.95 

S Ait Creatures Great And 

Small (BBC) 16.65 

7 Coronation St (Mon) (Gran) 16.55 

8 Play Your Cards Right (LWT) 15.65 
3 Why Didn’t They Ask Evans 

(LWT) 15.55 
10 Crossroads (Wed) ...(ATV) 15.40 
IT Crossroads (Tuo) ...(ATV) 14.90 

12 Crossroads (Thur) ...(ATV) 14.55 

13 Armchair Thriller: Tho Circlo 

Complex (Tub) ...(Thomea) 14.50 

14 Wonder Woman (BBC) 1435 

15 Tho Four Musketeers (ITV) 14.20 

16 Crossroads (Mon) ...(ATV) 13.80 
16 Leave It To Charlie (Gran) 13.B0 
16 Chief OF Deucdvea MTV) 13.80 

19 Emmeidale Farm (Tue) 

(Yorks) 13.70 

20 Family Fortunes (ATV) 13.30 

Figures prepared by Audits ol Greer ' 

Britain for tho Joint Industry Committee 
for Television Advertising Research 
(JICTAR). 


U.S. TOP TEN (Nielsen Ratings) 
Week ending April 6 

1 MASH (comady) (CBS) 26.2 

2 Throe’s Company (comedy) 

(ABC) 26.0 

3 World Heavyweight Champion- 

ship (boxing) (ABC) 25.8 

4 Dukes of Hezzard. (comedy) 

' (CBS) 25.2 

fi Flo (comedy) (CBS) 252 

6 Alice (comedy) (CBS) 24.6 

7 Barbara Walters Special 

(interviews) (ABC) 24.4 

8 60 Minutes (news) (CBS) Z42 

9 Taxi (drama) (ABC) 24.1 

10 Jofforaons (comady) (CBS) 24.0 


CHESS SOLUTIONS 
Solution to Problem No. 315 
1 . . . N-B3; 2 RxP (or 2 R-R6. 
K-B4), N-Q4 ch and now if 3 
K-R3, P-Q6 and the pawn runs 
through, so White tried 3 K-B4 
only to be unexpectedly mated 
by B-K7. 

Solution to Problem No. 315 
1 -R-QN1, P-Q5; 2 R-B5, KxR; 
3 B-R3 mate. 


For advertising details 


Entertainment Ciuide 1 


please r mg 
01-248 8000 
Extn. 7008 


LOCAL 

AUTHORITY 

BONDS 

Every Saturday the 
Financial Times 
publishes a table 
giving details of 
Local Authority Bonds 
on offer to the public. 

Saleroom 

Advertising 

appears every. 
SATURDAY 
For further information 
please contact: 

RICHARD JONES 
01-248.8000, Ext 323 


OPERA & BALLET 

COLISEUM. Credit card* 240 5258. 

Rejwrvrtlofl* 836 3>61. ENGLISH 

NATIONAL OPERA. Tonight S Jots 7.00s 
Aida. Wed 7 JO: The garter of Sen He. 
Fri 7.30; Tosco. 704 balcony .Mata avaff 
trem 10 am on day ot port- 
COVEVT GARDEN. CC. S. 240 1066. 
(Gardendiarae credit cards 036 BM3J 
COVEWT GARDEN PROMS sponsored fry 
Midland Bank. THE ROYAL OPERA 
Today 200: Lucretta Borgia. THE ROYAL 
BALLET Tonight 7.30: Swan Lake. 700. 
Stalls Promenade places at £1 anil, 1 
hr. before curtain up. THE ROYAL 
opera Moo A Thu 7 JO: La Panel in 
drt West. Ton & Prt 7 JO: Tba Rake's 
Prowess. Wed 7.30: Lncrczta Borsta. GS 
AmphL seats awlL for -ail nets, (except 
Proms) from 10 am oe day of pert. 
COVENT GARDEN CELEBRITY CON 

S5BS5- PH T ^TkV£&bo. Ma ^ 

Frl next: nc Mask Flute. TTwrs next: 
The Turn of tho screw. 

THEATRES 

4£*LPHI. CC S. 01-836 7611.1 

£*Vf. at 7JJ0. art. 4.0 and 7.45. Macs. I 
Thur*. 5-0. TONY BRITTON. 
ROBERTSON. PETER BAYLISS t ANNA I 
N EAGLE hi THE WORLD'S GREATEST [ 
ftr 5 ro NVWBOOK - I 

19 O£7-19B0- For Group BooMnss I 
ring 01-635 7358 or 01-379 6061. 1 


7 Vi': THEATRES 

WVnter,.-. Ann ; Oearii .Ha the Award- 
iriimipB ' Broadvray Modal ON THE 20th 
■ -CENTURY. --Evas. 600. ' MsUnees Weds. 

. 3. SM. A. . . 

LYRIC - HAMMERSMITH:' 01-741 2311. 
W. End 1 Bath Oihce 1 10 Charing X Rd. 
EresJ730-_IP ur M et zjq. sate 5 & 8.15 
J***™ AND -BROAK by Michael Frayn.- 
Cast Includes Leonard Rcnoiter 6> Prunella 
Seated From 23 Apr Noel Coward’s HAY 
E HV . E ? - ““hKiuhtes- Constance CummlsM 
a, John l* Mesurtar. 

LYRIC STUDIO: Eves 7.45 Shared 
ExpCTlrn ce In Shakespeare's CYMBEL1N*. 

T omor 4 , next Sun at B 
Edward Dalai In JEEVES TAKES CHARGE 
«aptad from worta-ot f>. c. Wodeh oSS. 

■ LYRIC •n re AT^. QC. 01-437 SflBB Gn.y 
Sales 379 6061 . Hvs. 6, Wtdi. 3. sltL 
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Decorative art for modern times 


BY JUNE FIELD 

jarfcet - That is what many of 
the new-wave" dealers(Le 
-^ecialise- in items 
veil ooftade the 18 SQ datelines 
jmmc-tf the-work ofthe 
Vienna Secession designers, so 
stro °§y in evidence at this 
weeks’ Decorative Arts Fair. 

The evocative exhibition at’the 
Camden Art® Centre. Arkwttgit 
fP*^ Hanpstead, NW3. opento- 
day 1L30 ajn.-7.30 p.m. to- 
mortqw, is devoted to objects 
for .'sale spanning the years 
1895-1935, - which takes ' in - the 
ants notweau and ddco. It fe'also 
a rich tMiT-detfer ce <rf collectors' 
pieces from ;the group of artists 
“chiteets, who, in 1897, 
seceded from- the rather conser- 
• vative Vienna Academy to 
establish the Wiener Sezessim. 
Their motto was Der 7.eit Hire 
Kimst — der Kunst Hire Freiheft 
—Art for the- times — Art must 
be free. 

Radical -painter Gustav Klimt 
(1862-1918), was the moving 
spirit, with the founders Josef 
Hoffmann (1370-1956). Josef 
Maria Olbrich (1867-1908) and 
Koloman “Kolo" Moser (1888- 
1918), all of whom had studied 
under the Austrian architect 
Otto' Wagner, pioneer of modern 
town-planning; and in 1903. 
backed by a young banker Fritz 
Wamdorfer, the craft studio 
Wiener Werkst&tte evolved, with 


Hoffmann and Moser as artistic 
directors. 

* It is wonderful to see how 
completely these Austrian 
artists and decorators have for- 
gotten the past," declared 
Gabriel Maurey in a 1900-issue 
of The Studio, going on to 
applaud " their ardour for 
novelty, for freedom from 
fetters and formulae — from 
everything, in fact, which might 
check the fancy and the ambi- 
tions of the modern man in his 
eagerness to create a dcdcor 
appropriate to the age. 

Of Hoffmann, particularly, he 
wrote: “He is the very soul of 
the new movement, and his 
generous and fertile influence is 
manifest everywhere.” The 
designer’s - nickname was 
*‘QuadratI-Hoffmann” — mean- 
ing square, because his furni- 
ture designs cultivated squares 
and straight lines, while 
Olbrieh’s work concentrated on 
circles. It was these geometric- 
ally-inspired lines that differen- 
tiated the Secession style from 
art nouveau 

At the Decorative Arts Fair. 
Gallery 25 has a Hoffmann suite 
of table and chairs, the Upper 
Cheni! Gallery a silver bowl 
designed by Hoffmann, and 
L'Odeon a Hoffmann flower 
stand in white painted beech- 
wood with brass decoration, 
which admirably illustrates the 


rectangular lines he was so fond- 
of ; while an Olbrich chair, with 
two circles cut out of the' back, 
has severe lines reminiscent of 
Scottish designer Charles 
Mackintosh. 

At the vmth Secession exhi- 
bition in 1900, Mackintosh 
showed his .white tearoom, 
which was greatly acclaimed; 
and the catalogue of Vienna 
Secession— Art Nouveau to 
1970, an exhibition held at the 
Royal Academy of Arts, 1970-71, 
recalls the Hoffmann-Mackin- 
tosh collaboration as a land- 
mark in design in Austria. 

L’Odeon also has a poster of 
the 1918 Secession exhibition by 
Egon Schiele (he died that same 
year at the age of 28 in the 
influenza epidemic), of which 
there are believed to be only 
six in existence. It has been 
reproduced for the current 
exhibition. 

Two magnificent Cartier 
clocks, mid'1920s, similar to 
those in the " H. Robert Greene 
Collection of Art Deco " which 
sold at Christie's Geneva in 
November, 1978, are on Lewis 
M. Kaplan Associates’- stand. A 
splendid novelty item is a globe 
made by Jean Perzel. commis- 
sioned by Henry Ford in 1938, 
the support incorporating parts 
of the mogul’s cars. 

At Victor Arvos’ Editions 
Graphiques, who specialise in 


art nouveau and art d£co furni- 
ture, jewellery, glass, ceramics, 
and. original lithographs, there 
is a fine Louis Majorclle arm- 
chair made for the home of his 
son Jacques, glass by Gallo and 
Joseph-Gabriel Rousseau, Raoul 
Larche bronzes of dancer LOie 
Fuller, as well as various danc- 
ing figures of the 1920s. Victor 
Arwas’ books, mainly published 
by Academy Editions (details 
from' Editions Graphiques Gal- 
include the superbly produced 
Glass — Art Naurcau to Art 
Deco,: Belle Epoque Posters arid 
Graphics, Liberty Style, and Art 
Deco Sculpture — Chn/selephafl- 
tine Statuettes oj The Twenties 
And Thirties. 

For further reading there is 
Vienna— Turn of the Century 
Art and Design, the excellent 
catalogue of the exhibition held 
in London at the end of last 
year, which is still available for 
£3.50, plus 75p postage, from 
Fischer Fine Art 30, King 
Street SW1. Many of the 
exhibits were sold, bur there is 
some Hoffman furniture in store, 
which can be seen by appoint- 
ment Phaidou's Encyclopedia 
of Decorative Arts 1890- I94ti. 
edited by Philippe Gamer 
(Phailon. 1978, £12.95 ), is still 
the roost comprehensive and 
authoritative account of all the 
classic movements in design of 
the modern period. 



Original Egon Sch>ele poster for the Viemu Secession 49th exhibition 
in 1973, at L'Odech's stand in The Decorative Arts Fair, Camden 
Arts Centre. Arkwright Road. Hampstead, NW3. open today 
1UB am- 7 30 pm.'romorrov# 230-7.20 pm. The poster has been 
reproduced for tie exhibition, and is on sale for personal callers 
only, whlje stocls last. 


Solving Greek mysteries 


COINS 

JAME5 MACKAY 


FROM THE invention of 
coinage -in ■ the . western world 
in the early decades of the 7th 
century BG ancient. Gfeek coins 
had .an unbroken history span- 
ning a thousand years. If one 
were to include the Indo-Greek. 
Sassanid, Parthian and Seleucid 
coins of the Middle East, the 
Hellenistic and Byzantine coins 
which . continued, till the col- 
lapse of Constantinople in the 
15th century, one could extend 
Greek coinage by a further 
millennium. 

During this enromuos period, 
particularly in the pre-Christian 
era; coins were minted •' in 
numerous towns, cities- and 
petty states - in the civilised 
world cenfred on the Mediter- 
ranean. It is -hardly surprising 


that this' aspect .of numismatics 
has, been the subject of a vast 
literature covering every facet 
of Greek coins. 

Of the making of books an 
Greek coinage there seems to 
be no end and, indeed, the 
beginner is often deterred from 
approaching this fertile field on 
account of the abundance of 
published material, much of it 
of an abstruse and highly 
specialised nature. Traditionally 
Greek coinage was the closed 
preserve of .the scholar with a 
detailed knowledge of Greek 
history, language, art and 
mythology, but in the past few 
years many coDectors without 
the benefit of a classical educa- 
tion have discovered the 
fascination of these coins. 
Moreover, a large proportion of 
the Greek coins that come on 
the market today is under- 
valued relative to Roman, 
Anglo-Saxon, medieval Euro- 
pean . or- -even more, modern 
coins which have always had 


‘ CINEMAS 
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a larger following because they 
are more easily identified. 

The major barrier to a wider 
understanding and appreciation 
of Greek coins has been their 
enigmatic appearance. Many of 
the coins, particularly those of 
the 4th and 5th centuries BC, 
represent classical Greek art at 
its best — finely engraved and 
elegantly modelled sculpture in 
miniature. Close examination 
reveals the high degree of skill 
in rendering portraits so sensi- 
tively, or arranging animal and 
figure groups in a lively ' and 
realistic manner. 

Probably the best known 
Greek coin design, recognised 
by everyone with even the 
merest smattering of numis- 
matic knowledge, is the 
Athenian tetradrachm with its 
obverse portraying Athena and 
reverse depicting an owl. The 
famous v owls ” of Athens were 
introduced in 588 BC and were 
destined to remain current for 
three centuries. Although 


Athena was shown in profile her 
eye stared straight out of the 
coin in a disconcerting fashion. 

Gradually the design and 
execution of these coins was 
improved but the odd “full- 
face" eye continued to appear 
over several generations, but 
more realistic portraiture of 
the helmeted goddess appeared 
about 500 BC. With the defeat 
of the Persians at the battle of 
Salamis in 480 Athens emerged 
as the saviour of Greek civilisa- 
tion and the ruling state, though 
the economy was severely 
strained. 

A currency reform two years 
later led to new versions and 
it was at this time that three 
olive leaves were added to the 
helmet, while a waning moon 
appeared on hte reverse beside 
the owl. 

This design remained vir- 
tually unchanged for 80 years. 
The dominant position of 
Athens in this period was due 
to her strength as manufactur- 
ing and trading state, with a 
seemingly limitless supply of 
silver from the mines .at 
Laurium. Thus Athenian coins 


were valued all over the Greek 
world for *he .purity oi their, 
silver and the accuracy of their 
weight, and the slightest change 
in Athena's ^e^ression, or the 
appearance ti the owl. would 
perhaps hare undermined con- 
fidence in hie tetradrachm as 
the dollar of ;ts day. 

Sotheby’s said of coins on 
Wednesday. April 16, contains 
no fewer than [nine Athenian 
tetradrachms of (the 5th century 
BC. ranging ir value from £80 
to £250 depending on their con- 
dition. There is also a late 4th 
century “ owl ” of questionable 
origin (hence its low estimate 
of £30-£40). Possibly a Near 
Eastern imitation, it illustrates 
vividly thep roblems of counter- 
feiting suffered by the British 
gold sovereign in the same part 
of the world in more recent 
times. 

Beyond the Athenian “ owls," 
the Corinthian “ foals " and the 
Asginetain "turtles," Greek 
coin types are often obscure and 
because of the absence of any 
form of inscription in many 
cases the beginner is confronted 
with the baffling problem of 
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ALGEMENE BANK NEDERLAND N.V. 
i Incorporated In The Netherlands with 
Drafted liability) 

Shareholders are herewith Invited to 
attend the ANNUAL GENERAL MEETING 
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88-78, Amsterdam. 
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^ ^ No. 413 

To many collectors, the name Wdlliam Henry Goss implies 
crested porcelain and cottages, .but from the late nineteenth 
century, the Falcon Potteries of Stoke-upon-Trent produced 
a wide range of terracotta and pariazi wares including 
plaques and portrait busts in imitation orF Cararra marble. 
Celebrities portrayed were as diverse as J. S. Crapper, 
Innovator of bathroom conveniences, showing the Victorian 
preoccupation with sanitary improvement, to tbe more 
conventional Gladstone and Disraeli depicted as the 
“ Keystones of the Kingdom." 
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The modeller William Gaflimore (who was also employed 
by tbe Belleek factory in County Fermanagh), working 
■with only one hand after a tragic shooting accident and 
bis successor Joseph Astley achieved an apt reputation for 
accurate portraiture, so much so that the eminent 
Victorian historian Llewellyn Jewitt included an illustra- 
tion of his Goss 'likeness in the “Ceramic Art of Great 
Britain ” published in 1878. Before his death, Goss himself 
was portrayed dn parian as were his daughters Evangeline 
and Georgians, a rare model of the latter, illustrated above, 
modelled by Astley being included in the Christie’s South 
Kensington sale of Goss, Pot-Lids to be held on April 22, 
1980. 

For further information on this sale or future sales, please 
contact either Melvyn Gallagher or Paul Barthaud at 
Christie’s, South Kensington, 85 Old Brampton Road, London 
SW7; Tel: «U) 581 2231. 

Christie's Fme Art Auctioneers since 1766. 
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BRIDGE 

E. P. C- COTTER 


Winning Bridge until Black- 
ipooii by the inventor of the 
Famous Four No Trump, re- 
vised aud edited by Derek 
Rimington, has been recently 
published by Robert Hale at 
£5.50. It contains many 
good hands which will Improve 
the average player’s technique 
both in dummy play and de- 
fence. 

Let us see a good defensive 
plan countered by an imagina- 
tive declarer in this hand: — 

N. 

♦ J 6 

3AQ932 

v> K 10 5 3 

* AK 

W. E. 

♦ A Q 10 7 5 ^K984S 

53 K 107 5 4 *J8 

C-A8 *> 7 


ing the lead, originally called 
the Coup ir-it hout a Name, has 
now been christened the Scis- 
sors Coup, because it cuts the 
lines of communication. 

Mr. Champion could no longer 
make his club ruff, so the de- 
clarer made her contract, losing 
only to the heart King and the 
diamond Ace. 

Here Mr. Masters, the club 
virtuoso, is at the wheel : 

N. 

• KQ9 
1? Q J 7 
*>9 6 5 
+ J652 

W. E. 

• AJS752 *10643 

^ 10 S 5 4 2 * 9 S 

<5J ‘>1082 

+ Q 10 9 S 


knowing where to begin. The 
only relatively comprehensive 
catalogue of Greek coins — far 
from complete — is the British 
?Juseum's mammoth 29-volue 
sylloge and clearly it would be 
impossible to wade one's way 
through it in the hope of identi- 
fying a particular coin. The 
answer, however, has now been 
provided by Richard Plant, 
author of Greek Coin Types and 
their Identification (Seaby, 
£ 10 . 00 ). 

More than 2,700 coin types 
have been illustrated in dia- 
grammatic line drawings, 
arranged according to their 
principal motif. The illustra- 
tions with two or more motifs 
are cross-referenced, so that 
even if one side or portion of 
the coin is indistinct identifica- 
tion should still be feasible. 

Once a preliminary identifica- 
tion has been made by means 
of this book, the collector can 
constult the relevant specialist 
catalogue for such subtleties as 
mint-marks, moneyeris initials 
and hte stylistic nuances which 
assist in the correct dating and 
attribution of -Greek coins 


+ 2 *1096 54 

S. 

*2 

■?6 

OQJ9642 

+ Q J 8 7 3 

At a loVe score West dealt 
and bid one spade. North 
doubled. East raised pre- 
emptively to three spades. 
South competed with four dia- 
monds, and West went to four 
spades. After a little thought 
North said five diamonds, which 
became the final contract. 

Mr. Champion, a fine player 
but a harsh critic, thought he 
trtight beat the contract if his 
partner had the spade King, 
which was a reasonable assump- 
tion, so he led his singleton 
club. If declarer won and led 
trumps, he would win with his 
Ace. underlead his spade Ace 
and get his partner in to give 
him a club ruff — a well- 
conceived plan. 

The declarer, however, saw 
through this plan and found a 
way to circumvent it After 
winning the opening lead in 
dummy, she cashed the heart 
Ace and continued with the 
Queen throwing the singleton 
spade in her own hand. 

This special form of lose> 
on-loser play, a safety play 
designed to prevent the “ dan- 
gerous" opponent from obtain- 


S. 

a — 

A K 6 

0AKQ743 

* A K 7 4 

South, dealer at gome all, 
with his tremendous hand bid 
two clubs, and after his part- 
ners' response of two no trumps 
said six diamonds. West led 
the club three, and East’s eight 
drew South's King. 

Summing up the position, 
declarer could see that he 
needed two en-ries to the table 
— one to lead ihe spade King, 
the other -o “et tack and cash 
the Queen. He had one entry 
in heart:-, and if the trumps 
broke 2-2. lie would have 
another. Two rounds of trumps 
showed that there v.as no joy 
in that suit. 

There was just u chance that 
West had Jed from four clubs 
tc the Queen, so he ca:-kcd the 
Ace — again no luck. But 
there was one more chance. 
West was marked with noth- 
ing but hearts and spades — 
if he had the spade Ace.- he 
could be end played. Cashing 
his heart Kin?, declarer crossed 
to dummy's Knave of hearts, 
led the spade King, rnd dis- 
carded his Ace of hearts on it. 
West took his Act of spades, 
but now he was forced to give 
declarer access to tbe table by 
leading either a spade or a 
heart, and the two major suit 
Queens afforded discards for 
South's two losing clubs. 

The expert player is versatile. 
If one plan fails, he tries 
another, if that, too, fails, -he 
looks for a third. 
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Two nr* XVII Century seel top silver 
spoons to bo sold on T7rh April. 1980. 

RETFORD SALEROOMS - APRIL/MAY 1980 

Wednesday 16th April 

Fine English «nd Continental XVII, XVIII and XIX Century furniture 
including a set of eight yew Windsore. a Dutch marquetry commode, 
Chippendale chairs and XVII Nuremburg brass alms dishes. 

Thursday April 17th 

English and Continental silver, bijouterie and silver plate including two 
line early XVII Ceniry silver seal top spoons. 

Wednesday 7th May 

English and Continental Ceramics and glass ware, includlngg a fine pair of 
- Bohemian overlay glass lustres. 


- Thursday 8th May 
Oil paintings, wataFcolours and prints including works by Robert Ksmm. 
Carlton Alfred Smith; Ernest Crofts. Charles Speneelayh, A. Vernon. 


* Wednesday 14th May 
■- -Victorian and later furniture. 

j Thursday 15th May 

Coins, medals and stamps including early hammered silver, English 
banknotes and milltarie. 

COUNTRYfjHOUSE SALE ON THE PREMISES 
Wednesday 30th April, 1980 

on the instruction of the executors of the lata Mrs. G. M. Nutter, 
THE FINE CONTENTS OF ' KENNEL HOUSE. 1 WENTWORTH WOODHQUSE 
ESTATE. ROTHERHAM. SOUTH YORKSHIRE. 

u. 

Cerate pun £1 mach including postage {to be prepaid) 

henry spencer and sons limited, 

20, The Square, Retford. Nottinghamshire. 

Telephone: (0777) 706767 
; i Telex: 56212 


UP TO DATE AUCTION PRICES 

The absolute price guide., to the international art market is the 
Annual Art Sales Index. -The 1978/9 edition of 1.800 pages gives 
prices and derails of over 66,000 oil paintings, watercolours and 
drawings of 20,000 artists of all periods. Write for price & details to: 

Art sales index 

Pond House, Weybri^e. Surrey - Tel: Wey bridge 42678 
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CLUBS 


BVE has outlived the others because of a 
policy of fair Play and value ft n* money. 
Supper tram 10-3 Jo am. Disco and top 
musicians, glamorous hostesses, exciting 
Boor show*. 189. Resent St 734 0987. 


UIMLEY CAZALET. 24 Davies St. W.l. 
409 5058. HAROLD ALTMAN— Litho- 
graphs and Etchings. Until 2 May. 
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A RARELY appreciated asset of 
British congresses is the 
possibility of using them to 
develop new systems of play 
under conditions of near- 
secrecy. The contrast is with all- 
play-ail international chess 
where most events produce a 
games bulletin for the benefit 
of players and journalists. Often 
these bulletins find they way 
months later into tbe opening 
theory departments of rival 
chess federations. 

Many congresses here are 
staged on the Swiss system with 
large numbers of players and 
compressed into a weekend. The 
game scores are usually avail- 
able, but few appear in print. 

One result of this absence of 
information is to encourage 
new ideas in chess theory. Our 
congresses operate as a com- 
bined training ground and race- 
track. They are fiercely competi- 
tive, but the regular entrant 
with his own pet system of 
opening or defence can use it 
for many months with little 
danger of being sprung by a 
prepared variation. Contrast 
this with the rueful comments 
of Karpov, Korchnoi and other 
GMs that their newest - ideas, 
painstakingly worked out, 
become worldwide knowledge 
within weeks of appearing on 
the board. 

A grandmaster who has taken 
good advantage of the British 
system is John Nunn, now 
playing in the P hilli ps and Drew 
Kings. Among his sharp 
opening specialities is the 
Poisoned Pawn line in the 
Sicilian Defence where the 
black queen captures the white . 
QNP. Nunn's well-pubtidsed 
victory over Velimirovic of 
Yugoslavia in the European 
team championship was much 
admired, but few critics knew 
that the winner had first tested 
his new ideas in weekend play 
as well as in home analysis. 

The most popular of all our 
congress-brewed openings is 
the 2 P-KB4 line against the 
Sicilian. Its basic idea (White 
intends to lame the. black 
Q-side by B-QN5xN then attack 
the other flank by pawn or 
piece play supported by the 
QN2 bishop) is not new. But 
its English practioners, who 
indude some successful experts 
on the Cutty Sark Grand Prix 
circuit, have used the know- 
ledge shield of the weekend 
congresses to explore its 
nuances in great depth.. The 
consequence is that the unsus- 
pecting sicilianite from abroad 
in an English tournament who 
meets up with 2 P-KB4 is in 
effect giving the equivalent of 
a pawn or two odds. This 
week’s game illustrates the 
entertaining play which can 
result 

White: - M. L. Hebden 
(England). Black: F. Behrhorst 
(West Germany). 

Opening: Sicilian Defence 
(ICL Hastings Challengers . 
1979-80). 

1 JP-K4, P-QB4: 2 P'KB4, 
P-K3; 3 N-KB3. NQB3; 4 N-B3, 


P-Q4. The logical 4...N-B3: 5 
B-N5, N-Q5 is met by 6 P-K5, 
NxB; 7 NxN. N-Q4; 8 P-QB4I 
NxP: 9 P-Q4 with a strong 
attack for the pawn. 

5 B-N5 N-B3. 

Safer is 5...N-K2, though 6 
PsP, PsP; 7 Q-K2 still gives 
Black oroblems. 

6 Q-K2. B-K2; 7 N-K5. Q-B2; 
8 P-QN3. CM); 9 BxN. 

Tbe first point of White’s 
. strategy. In the next few 
moves he tempts Black to a 
useless Q-side demonstration 
which loses further time. 

9.. .PxB: 10 0-0, B-Q3; 11 

B-R3, Q-R4: 12 B-N2, P-B5; 13 
K-Rl (not 13 NPxP? Q-N3 eh), 
BPxP; 14 RPxP, Q-B2; 15 

N-Q3! 

The threatened fork P-K5 - 
gains further space. 

15.. .B-K2: 16 P-K5. N-Q2; 17 
R-B3. P-QB4: 18 R-KR3, P-N3; 
10 P-B5! 

The standard break-though: 
if NPxP; 20 Q-R5, or if KPsP; 
20 NxQP. Q-Ql: 21 P-K6. 

19.. .P-B5: 20 Q-K3 < threat 21 
Q-R6). P-KR4: 21 NxP! PxN; 
22 Q-R8. Q-N3: 23 RxKRP! (a 
fine conclusion), PxR; 24 P-R6, 
NxBP: 25 PxN. BxP; 26 BxB, 
QxB: 27 QxQ, PxN; 28 Q-N5 ch. 
Resigns. If K-Rl; 29 QxP ch, 
SO Q-N5 ch and 31 R-R4 mates. 

POSITION No. 315 


BLACK (7 men) 



| WHITE (6 


Kovacevic v. Browne. Wijk 
aan Zee 1980. Black (to move) 
has two pieces for a rook; how 
should he continue? 

Three-time U.S. champion 
Walter Browne was co-winner 
at Wijk and beaten finalist this 
week in BBC2's Master Game 
series. Now he is among the 12 
grandmasters in the elite 
Phillips and Drew Kings at the 
liLC's County Hall. Play today 
and tomorrow is 1.154.15. with 
running commentaries by Bill 
Hartston. 

PROBLEM No. 315 


6 LAGX (4 men) 




WfflTEUniM) 

White mates in three moves 
at latest, against any -defence 
(by F. Giegold). 

Solutions Page K 
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The monetary 
battlefield 


AFTER THE Easter weekend’s 
Cult violence between Mods, 
Punks and Greasers on Britain’s 
beaches, it was perhaps appro- 
priate that stockbrokers' 
luncheon rooms this week wit- 
nessed a revival of hostilities 
between the City’s own rival 
factions — the infamous Punk 
Monetarists and the recently 
resuscitated Keynesian Wets. 
The week's economic news pro- 
vided an ideal battlefield. While 
the March banking figures sug- 
gested that monetary growth 
was. at long %ist, being squeezed 
within the 11 per cent official 
eeiWng. the wholesale price 
index showed inflation rising to 
18.9 per cent over the year, with 
little or no improvement yet in 
sight. 

Sceptics 

-The many naive monetarists 
who arrived at their belief, that 
inflation will automatically 
move into line with monetary 
growth, largely through disillu- 
sion with other policies, are 
likely to find their faith sorely 
tested over the coming months. 
Hence the growing ranks of 
sceptics, who are convinced that 
the contradiction between mone- 
tary restraint and continuing in- 
flation will persuade the Govern- 
ment to abandon its financial 
plan to allow for a reflation, be- 
fore the next election at the 
latest 

: P In, fact the publication of the 
Government's medium-term fin- 
ancial plan seems to have had 
the paradoxical effect of increas- 
ing confidence about the imme- 
diate future, but raising more 
questions than it has answered 
about the feasibility of the 
longer-term objectives. In the 
gilt-edged market, this tension 
has been reflected in a remark- 
able unanimity among the 
analysts. Almost everybody is 
predicting a small fall in 
interest rates around -June, 
while questioning the Govern- 

ent’s long-term projections of 
ublic spending & id pointing 
but that the achievement' of 
these spending targets relies 
largely oh higher charges, which 
wul exacerbate inflation. 


pressure 

Analysts who do not believe 
that Inflation will come down 
nearly as rapidly as has been 
suggested by the Treasury's 
forecast of a 131 per cent rate 
by next spring, also tend to be 
sceptical about the achievement 
of even 1 per cent real growth 
after 'the drop expected this 
years. There is no provision in 
.the Government’s plans for any 
fiscal relation. But with both 
the corporate sector's finances 
and the personal sector's wages 
coming under increasing pres- 
sure. it is not clear where the 
demand needed to reflate the 
economy will come from. The 
higher the rate of inflation, com- 
pared with the Government’s 
monetary growth targets, the 
deeper will be the deflationary 
trap in which the economy will 
be caught. - 


The combination of lower than 
expected growth and higher 
inflation, would, in turn, make 
it increasingly difficult to keep 
public spending and borrowing 
on the path plotted by the 
Government Thus, on this view, 
the scope for falls in interest 
rates is strictly limited, not only 
because interest rates are 
related to the rate of Inflation, 
but also because the balance 
of supply and demand in the 
gilt-edged market will not be 
nearly as favourable as an 
uncritical acceptance of the 
Government's plans would sugr 
gesf 

Fortunately, the sort of 
monetarism that depends on a 
“black box” relationship be- 
tween money, inflation, and out- 
put is unsatisfactory not just 
because the “ long and variable 
lags " between monetary causes 
and real economic effects are 
politicaly nerve-racking. It also 
distracts attention from the 
fundamental fact that monetary 
restraint does not automatically 
cure inflation — it merely makes 
the consequences of inflation 
obvious and unpleasant The 
most unpleasant consequence of 
a rate of inflation persistently 
above the rate of monetary 
growth is a decline In economic 
activity and a rise in unemploy- 
ment Sooner or later this is 
bound to restrain inflationary 
pressures, whether they arise 
from excess demand, monopoly 
over-pricing, or excessive wage 
claims. 

House values 

What really worries many 
opponents of the Government’s 
policy is that the economy will 
be plunged into a deflationary 
spiral in the meantime, because 
o-f the Government’s determina- 
tion keep its borrowing down. 
Even if and when inflation is 
sharply reduced, there is no 
guarantee that demand will rise 
spontaneously to revive 
economic growth. What this 
traditional, but naive, Keynesian 
analysis overlooks is the effect 
of interest rates on demand. 

In the early days of the 
debate between traditional 
Keynesian and neo-Classical 
economists, great play was made 
of the “wealth effects” of fall- 
ing interest rates. While there 
was scepticism in the 1950s 
about the importance of these 
effects, the spread of home 
ownership can leave little doubt 
that a sharp fall in interest 
rates can have a dramatic effect 
on demand as home owners be- 
come richer. The recent infla- 
tionary’ binge in the United 
States was financed by borrow- 
ing against appreciating house 
values. In the British context 
lower interest rates could have 
an even important demand 
effect on the foreign sector, if 
they encouraged capital out- 
flows, a fall in the exchange 
rate and in increase in export 
demand. That, presumably, is 
what the Government is count- 
ing on. 


PUBLIC SERVANTS 


BY IAN DAVIDSON 



Where waste 
is worse than 





T he united kingdom 
employed just ;over 3.6m 
public servants in' -4961., 
By 1978 the total had grown 
to just over 5.3m, -an. increase 
of 46 per cent In only one. of 
these years (1977) was there 
a slight relapse from the 1976 
peak level of 5,338.000; otter- 
wise, the expansion of the army 
of bureaucrats proceeded with- 
out a stagger. (The total 
does not -include the national- 
ised industries and public' corp- 
orations, since their employees 
are supposed to be paid out of 
the revenues of these corpora- 
tions rather than out of the tax- 
payer’s pocket, even if that is 
not always the case.) 

It would he time-consuming, 
and perhaps unprofitable, to 
seek any simple explanation for 
the extraordinary development 
of this, our most successful 
growth industry. Some would 
say that it is a product of the 
welfare-state mentality, others 
that it is a conseuence of the 
polarisation of British politics, 
the determination of both the 
major parties to undo in office 
mnch of what was done by their 
opponents- in office, and the 
pursuit of governmental 
activism as a sad compensation 
for failure in economic man- 
agement 

Others still might say that 
welfarism, the cult of equity, 
and the protection of the weak, 
were an almost inevitable con- 
sequence of economic failure, 
and that it was not until pay 
research, index-linked pensions 
and increasingly frequent 
strikes in the public sector were 
in full swing, that anybody in 
authority began to wonder 
whether public employment 
was, after al, a cost-effective 
way of using our scarce 
resources. 

Most heavily 
administered 

Statistically, however, the pat- 
tern is more easily explained: 
the public service expanded in 
times of recession, at the ex- 
pense of the private sector, and 
it did not give ground in times 
of faster economic growth. 

But whatever the explanation, 
this country is by far the most 
heavily administered in the 
Common Market; twice as many 
public servants as in Italy, and 
some 2 _2m more than in France. 
If we had as few public ser- 
vants as France ’we would be 
saving about £9bn a year In 
wages and salaries. Compare 
this with the planned Public 
Sector Borrowing Requirement 
for 1980-81 of £84bzfc as well 
as with the £1.2bn which 
we could expect to pay into the 
European Community budget in 
the absence of any negotiated 
adjustments. 
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The first of these' campaigns, 
against the sheer -‘size of the 
Whitehall brigade/ is the one 
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Conservatives cune in, they 
imposed a shbn-term recruit- 
ment freeze, an ! 'in December 
they announce 1 staff cats 
(phased over ti ree years) of 
. 39,000. In Jan lary the total 
had fallen to abi ut 708,000, and 
a year from novf it is expected 
to be at most 698,000. 

Over the next four years of 
the Governments public expen- 
diture plans, the numbers in the 
civil service are expected to be 
“on a downward trend.” No 
targets have been announced, 
partly no doubt because every 
extra job will be more difficult 
to save and will, at a time of 
rising general unemployment, 
involve more hassles with the 
unions. 

Much more interesting, and 
in the long run perhaps much 
more significant, are the 
Rayner projects for reassessing 
closely defined activities within 
government departments. As is 
by now well known, these pro- 
jects. are carried out by Princi- 
pals or Assistant Secretaries in 
their own ministries, reporting 
both to their own Ministers and 
to Sir Derek Rayner. with. In 
every case, a specific recom- 
mendation for action. In the 
second half of last year 29 of 
these projects were launched; 
this year a further 38 have been 
set in motion. 

Three or four months ago. it 
was expected that the results 
of the first batch would be 
announced with a certain 
amount of eclat But the weeks 
passed, and it began to seem, 
not perhaps without reason, that 


ministerial- decisions en the 
recommendations were being 
impeded by crusty mandarins 
wbo didn’t hold with this sort 
of rude interference in the time 
hallowed ways of Whitehall 

Now, however, the approach 
seems to be deliberately down- 
beat, but not because the 
Rayner campaign has run into 
the bureaucratic sand. In the 
first place, the money savings 
which could have been 
identified with the first batch 
of projects were really not so 
very large — of the order of 
£8Qm, phis some one e-off capital 
savings. But second, and more 
important, the essence of 
the. whole Rayner exercise 
lies not in finding particular 
economies in, for example, the 
Government’s statistical services 
or the method of paying social 
security benefits, but in bring- 
ing about a sea-change in White- 
hall attitudes so as to identify 
waste and inefficiency and finrf 
better solutions. “ I am against 
fanfares,” says Mr. Paul Ch an- 
il on, Minister at the Civil Ser- 
vice Department; “ What is 
needed is grinding attention to 
detail” 

It is difficult for anoutsider 
to tell how much foot-dra g gin g 
ther. may have been (or may 
still be) on the part of top civil 
servants, though I take it as 
axiomatic that no “Sir 
Humhprey ” can have welcomed 
the novel idea of a junior 
administrator recommending 
changes in the running of bis 
department, and reporting 
direct to the Minister, let alone 
to a mere businessman with a 
temporary desk in the Cabinet 
Office. But however that may- 
have been, the Givi] Service 
Department would now claim 
that the general atmosphere sur- 
rounding -the Rayner exercise is 
excellent. 

If this is true, it may be as a 
result of the launching of the 
second, even larger batch o-f 
projects for 1980; a Permanent 
Secretary who comes round to 
the view that Rayner, so far 
from being a one-off public rela- 
tions exercise, is turning into a 
regular feature of life under the 
Conservatives, is likely to make 
the - best of it At the CSD one 
hears much of the enthusiasm 
of Ministers and of junior 
administrators for Rayner-type 
scrutiny, rather less of the 
enthusiasm of veteran man- 
darins. But then one can’t really 
expect enthusiasm from Sir 
Humphrey, whatever the cause. 
(One senior cavil servant 
refuses to watch Yes, Minister, 
because he finds it too painful). 

What is interesting, though, 
is that the Civil Service Deport- 
ment has been encouraged by 
the Rayner exercise to extend 
its achnonitory role in White- 
hall — in the most tactful pos- 
sible way, of course. Until 
Rayner, departments jealously 
and successfully defended 
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their right to run their own 
affairs. But now the CSD 
is delicately inquiring whether 
specific lessons which emerged 
from Rayner I in Department X 
could not -perhaps be applied in 
Departments Y and Z. “ This,” 
says an incautious denizen of 
the Ministry in the MaM. “ is 
the CSD’s finest hour.’* We shaft! 
see. 

■ In the end what matter, as 
the CSD is quick to point out, 
is not so much the numbers of 
staff as what they cost and 
whether they give value for 
money, and it is clear that we 
are moving towards a situation 
where Ministers and their 
Permanent Secretaries are going 
to be much more accountable 
for the total costs incurred by 
their departments than they 
have been in the past On the 
staffing side they already have 
cash limits, which allows them 
flexibility sa between highly- 
paid and lowly-paid workers, 
provided they do not exceed the 
ceiling. And from the beginning 
of this month, departments have 
also started to be charged for 
their use of stationery and 
computers, whereas previously 
these were provided “ free ” 
from what are called allied 
services. 

The big question which is so 
far unresolved is whether 
departments wiU also pay for 
the buildings, building main- 
tenance and furniture. They are 
currently provided by the 
Property Services Agency, whose 
extravagance was so devastat- 
ingly exposed by Mr. Leslie 
Chapman in iris book Your Diso- 
bedient Servant It is not diffi- 
cult to imagine why the question 
is so far unresolved. 

Market rents 
situation 

If departments were respon- 
sible for the costs of main- 
tenance and furniture, they 
would have a strong case for 
not being dependent on a mono- 
poly supplier; and if they were 
to be asked to pay market rents 
for their buildings, they would 
have a strong case for using 
the market, rather thiwi just the 
PSA, in adjusting their accom- 
modation needs. In either case, 
the role of the PSA, which 


employed some 40,000 people a 
year ago, would be in question. 

Also in the pipeline is a new. 
budgetting procedure for iden- 
tifying the costs of each depart- 
ment, which has been proposed 
by Sir Derek Rayner. Though 
the details of the proposals are 
still apparently being digested, 
the principle of annual depart- 
mental budgetting was. decided 
by the Cabinet last autumn, and 
it seems highly likely that some- 
thing along the Rayner lines 
will go through., and be em- 
ployed on a pilot basis this year, 
and for real in 1981-82. 

There would appear to be two 
sensitive issues in the Rayner 
draft The first is that he 
assumes that Ministers will be 
responsible not only for current 
expenditure but also for capita! 
assets — an assumption which 
is closely related to the future 
of the PSA. ~The second is that ■ 
he suggests that departmental 
budgets should be broken down 
into “ organisation al units,” 
where the man in charge might 
be only an Assistant Secretary. 
He does not even hint that 
Assistant Secretaries, might 
have to justify their financial 
performance before a -Commons 
Select Committee, but the very 
idea of making relatively junior 
officials accountable for expen- 
diture would be a r evolutionary 
step towards the introduction of 
modern management practices 
into the Civil . Service. 

These attempts to introduce 
the notion of efficiency into the 
minds of 'Whitehall mandarins 
and, no less important, .-the 
notion of cost-effectiveness Into 
the minds of Ministers, ' are no 
doubt thoroughly laudable. But 
it is important to get the per- 
spective right Whitehall only 
accounts for about, one .seventh 
of the total- .number employed 
in the public service, and it has 
not grown enormously since 1961 
—by about 12} per cent, 'in fact 
It is dwarfed by the National 
Health Service and the education 
industry. Both -of them have 
doubled in size .since -1961; so 
have the numbers employed 
in social services by local 
authorities. 

The education sector grew m 
response to an increase of the 
the number of schoolchildren, 
but it is less easy to explain in 
any reassuring way the growth 
in the health and social ser- 
vices. But over the years, one 


factor does— stand oat: any « 
reorgamsation, which is in- I 
tended to improve effectiveness, ’ 
always seems to involve more , 
people on the pay-roiL 

In 1974, for example* moat t 
local authority health services 
were transferred to the National • 
Health Service. Accordingly, in 
that year the numbers employed , 
under . the . heading, “ Local - 
authorities health and social ' 
services”' fell -by 43,000 — but * 
the number employed under the 
heading “ National Health Ser- 
vice ” rose by 106,009. Despite 
this mushroom growth, the 
Royal GoftHnisskm on ihe 
Health Service has confirmed 
that there has been a deteriora- 
tion in the quality of. hospital 
administration since the re- 
organisation of the NHS en 
1973*74. 


Reorgamsation < 

^.tfcbe: Commishw’*. response; to . 
this state of affairs ■ is to recom- 
mend ap Increase m the mem- 
bers and kttbe salaries of ad- 
ministrators. Bat . the curious 
thing is that 'between 1971 and 
1977, the number of administra- 
tors employed by the health 
service in England exactly 
doubled, while the number of 
hospital doctorsTose by less. than 
20 per eent between 1972- and 
1977. Naturally, most of the in- 
crease in the number of ad- 
ministrators took place after tiie 
reorganisation. The Government 
is now planning another reorg- 
anisation of area 'and district 
health authorities: it goes with- 
out saying that we should fore- 
see a further increase in the 
number of administrators. 

The Government is setting out ■ 
to control public spending in the 
health service and the local 
authorities. The -question that 
has yet to be -answered is, how • 
to ensure that economies fall in , 
tiie right places The teend of 
local authority spending over 
the past . five years has been 
steadily downwards, but the cuts • 
have fallen exclusively on 
capital spending, not on staffing. 

If Sir Derek Rayner succeeds 
in introducing accountability 
into Whitehall, perhaps Jhe 
should tackle the much bigger 
problem of accountability in the 
NHS and the local authorities. 


Letters to the Editor 

Interest free 


From Mr. Thomas E. Whittle. 

Sir, — Your correspondent 
Alexander Barrie (April 5) cites 
the unusable reserve, constitut- 
ing an interest free loan of £9, 
which industrial users of frank- 
ing machines must give to the 
Post Office. 

Many more people, those wbo 
can least afford it, are persuaded 
by the sales promotion of the 
Post Office to buy television and 
telephone stamps, soon to be 
added- /to by stamps for the 
vehirie excise licence. Gas and 
Electricity Boards and local rat- 
ing authorities all indulge in this 
lucrative business of enticing the 
consumer to pay in advance by 
purchasing stamps or by install- 
ment without discount for in- 
terest There must be large sums 
of mpney, perhaps millions, 
loaned to' the authorities by those 
whose meagre resources dictate 
careful apportionment of the 
weekly, wage or pension. 

In' these days of high interest 
rates, when promoting these so 
called “saving" stamps, should 
not the Post Office give equal 
prominence to saving by way of 
the National Savings Bank. 
Equally, Building Societies and 
other savings media should pub- 
licise the virtue of regular sav- 
ing to meet television and excise 
licences. - gas electricity and 
telephone bills, not to mention 
rent and rates, rather than lend- 
ing money interest free by way 
of stamps. 

Thomas E. Whittle- 
19. Kildoon Drive, 

May bole, Ayrshire. 


Pension provision 

From the President of the 
Society of Pension Consultants 
Sir,— -The accountancy, econo- 
mic and actuarial disciplines are 
all essential ingredients in con- 
sidering .the financial implica- 
tions of pension provision. 
Such an overall view is not at 
the expense of economic reality, 
as suggested by Mr. Brookes 
(April 9).' Indeed, my own 
reality leads me to believe that 
we live in a rather more 
sophisticated economy than that 
applying in Afghanistan and 
other under-developed countries 
where there is much Jo be said 
In favour, of the family- 
provision. But the likelihood of 
our patting jhe clock back to 


a pastoral economy seems 
hardly in tune with the realities 
of our current society. 

It is, of course, to state the 
obvious that we are all depen- 
dent on the maintenance of our 
economy in something like its 
present form when considering 
pensions. If our economy is 
destroyed, or changed out of all 
recognition to current under- 
standing. then pensions (funded 
or PEYG) will be the least of 
our problems. To that extent 
we are all dependent upon our 
grandchlldre. and what we 
should seek to avoid is placing 
them in a position where they 
cannot maintain the status quo. 

Christine Moir points out in 
her article a real need for better 
knowledge on this difficult sub- 
ject Both accountancy and 
actuarial techniques play im- 
portant roles in identifying the 
liabilities and the available 
resources. Yet there is no 
similar financial knowledge on 
the real liabilities of PAYG that 
are being passed oil if your 
correspondent is right in her 
analysis then the likelihood is 
that funded schemes will 
become subjected to even 
greater financial disciplines 
which will remain conspicuous 
by their absence in respect of 
PAYG provision. 

The fact that we have to 
worry about falling output is 
the basic tenor of my own 
remarks in seeking to recognise 

the problem and not to avoid 
it The liability, whether 
funded or not is an “absurdly 
high ” figure when index-linking 
is introduced leading to the 
stated four times salary multi- 
plier becoming of the order of 
12 times at current inflation 
rates. 

It certainly 'can be argued, as 
Mr. Hasan does, (April 9). that, 
the provisions now being made 
are more than the economy can 
stand. A redistribution, of tbe 
“aggregate acceptable. inflation 
risk,” so that pensioners get 
more and earners potentially 
less is an admirably simplistic 
answer; unfortunately, earners 
don’t see it that way. 

Like Mr. Webb. Ware,. I am. 
also deeply concerned that when 
our working days are over we 
enjoy .a contented retirement. 
It is because of that concern 


that I know in the last analysis Mr. Lafferty did not add the 
enjoyment can only come from next sentence, which states 
the proper and financially “25 per cent of adult indivi- 
disciplined use of available duals hold more titan one type 
resources. The essentials of account, while 20 per cent 
remain, that this generation hold none.” He has clearly 
cannot afford a level of pro- omitted to observe that this 25 
vision if it cannot afford to fund per cent is in addition to the 


it out of current 
capacity 1 . 

D. C. Bandey. 
Metropolitan House, 
Northg ate, 

Chichester, Sussex. 


Computer snoop 


earning figures that he has quoted. 

Thus, even on these figures 
the proportion of adults who 
have an account with a commer- 
cial bank is more like 60 per 
cent and the number wbo have 
an account with same farm of 
financial institution is around 
80 per cent. These figures refer 
to the year 1978, and there has 
been a further increase in bank 
accoturt holding since then 
Brendon Sewill. 

10 , Lombard Street , 

EC3. 


From Mr. J. Neicman 

Sir, — As a basically honest 
taxpayer and citizen 1 find it 
difficult to understand why the 
police and the Inland Revenue 
should not have the benefit of 
computerised information avail- 
able from various services and TfnilXP trrim 
thus be more effective and less pru,c* 

costly to the general body of 
taxpayers. It seems to me that 
only those who have something 
wrong to hide fear intrusion 
of their privacy. 

Perhaps we would have an 
article pointing out the ways in 
which such irrformation could 
be used to the detriment of 
honest citizens who bear their 
due ntmount of taxation. 


J. Newman. 

24, Hilltop Chose. 

West Che&kunt, Herts. 


Bank accounts 

From Mr. Brendon SeuriU 

Sir. — I am sorry to have to 
correct your banking corre- 
spondent, Mr. Michael Lafferty, 
but I am afraid that his 
article on April 5 may have mis- 
led some of your readers. 
Indeed his comment was re- 
peated in another national 
newspaper on the following day. 

Be stated that a report by the 
Bank for International Settle- 
ments showed that “ 35 per cent 
□f UK adults held an' account- 
current, savings or deposit— 
with a commercial bank only; 
that 10 per cent bank only with 
the National Savings Bank; and 
.that 5 per cent have an account 


From Mr. P. H. Heath-Sounders 

Sir, — With regard to the state- 
ment issued by the Nationwide 
Building Society today (April 
10), I should like to make the 
point that, when I first started 
my specialisation in Property 
and the Property Share Market 
in 1960, I found a direct 
correlation between real dis- 
posable income and house prices 
bfelow .say, £25,00 0 at today's 
price. At a later date 1 isolated 
a direct correlation between 
house prices above, say. 
£60,000. and the level of the FT 
Industrial Share Index. 

At present, building societies 
are not receiving sufficient 
income over withdrawals to 
meet their current commit- 
ments. Even should interest 
rates fall, . tiie mortgage rate 
will not come down until tbe 
societies are receiving sufficient 
net deposits to meet current 
commitments let alone meet the 
demand for mortgage finance. 

As disposable income is fall- 
ing and is likely to continue to 
do so for some time, it must 
follow that house prices below 
£2p,000 will continue to fall, 
more so as the propensity to 
save. is increasing. 

House prices above £60,000 
will continue to fall as the stock 
market falls- This has already 


only with a building society. 

This is a direct quotation from become obvious in London and 
the footnote on page 72 of the in such prestigious areas at SL 
BlS report, but it is a pity that Geo'rge’s Hill. Weybridge. 


The universally held belief 
that house prices always go up 
was disproved by Mr. E. A. 
Vailis, who, in 1972, produced 
his thesis “ Urban Land and 
Building Prices 1892-1969.” In 
this study, the writer acknowl- 
edged the assistance of Dr. 
Colin Clark in preparation of 
the indices. Oxford University 
have not, so far as I know, yet 
published this thesis but 
extracts from it can be read in 
this publication's Monthly 
Bulletin of December, 1979. 

P. H. Heath-Sounders. 
Investment Consultant, 
c/o Investors Bulletin, 

S3 Gloucester Place. 

London Wl. 


that management is good and 
that the business is continuously 
viable. 

This would .be backing the 
entrepreneurs and would da 
much for corporate growth, 
employment, the investing in- 
stitutions and the country. 

B. A- E. Maude. 

4. Bath Road, Camberley, 
Surrey. 


Preservation 

From Mr. John Keloey-Brown 
Sir, — As a member of the 
Conservative Party, surely Mr. 
John Farr (April 9). ‘calling 
for more by-passes,” is putting 
the tender before the engine 
when his Party is cutting 
Government spending through- 
out the country. If he honestly 
is concerned with preservation, 
why spend more money by 
depleting the countryside by 
extra roads when tbe existing 
railways could transport the 
goods at present caried by the 
ever destroying juggernauts? 
John Kelvey-Brown. 

Glenda's High Street, 

Ticehurst, Sussex. 


Use of money 

From. Mr. B. A. E. Maude 

Sir, — Anthony Harris has 
raised a point of fundamental 
importance in today’s Lombard 
column (April 9). Part of the 
answer is simple; the Govern- 
ment, the CBI and the appro- 
priate boards of directors 
should insist on fund managers 
placing as much money as pos- 
sible with those companies 
which use it best and then 
leave it there until they run 
out of growth. 

Those companies which use 
money best can be defined as 

those which consistently in- 
crease earnings per share year 
after year at a compound 
growth rate of at least 17 per 
cent per annum, thus indicating 


Higgledy-piggledy 

From Mr. M. E. O'Rorhc 

Sir. — Do other readers agree 
that it is time the Stock Ex- 
change called for the standardi- 
sation of the drawing up of 
Dividend Vouchers and Com- 
pany Reports, to replace the 
higgledy-piggledy methods that 
now exist and cause confusion, 
mistakes, frustration and the 
like when it comes to the read- 
ing. It must be particularly 
time wasting for those whose 
profession means handling a lot 
of this sort of paper work as 
seldom can they go straight at 
it as it were. It must be said 
that most of these professionals 
are quite charming when it 
comes to their customers/clients 
misreading when they have to 
quote from, say, a Voucher as 
seldom do two look alike and 
they have picked the wrong 
number or something. But why 
should they and us be so placed. 

A classic example of a com- 
pany who applies thoughtfulness 
and economy to their paper 
work is GEC. For instance, all 
relevant information appears on 
the Voucher and in the most 
convenient place Their com- 
pany report saves searching as 
it starts with “contents” and 
ends with “statistical informa- 
tion.” They also facilitate filing 
by convenience in size and 
weight, which is no mean feat 
considering their conglomera- 
tion— and that should also 
please the Post Office workers. 

Maybe the present enterpris- 
ing Chairman of the Stock 
Exchange has this on his tidying- 
up list. If so, perhaps he will 
be kind enongh to put tbe screw 
on. 

M. E. OHorke. 

50, Alpha Road, 
Birckingtxm-on-Seas 
Kent. 



going into a“Home” 


seems like the encf of the work 

Nevertheless, our headline is a typical quotation 
from one of our residente’-Ietters. . 

. Distressed GendefoU*^ 

% particular iype of Home for a. paxticuiaa: type of person. 
Not just what is implied by the ‘Gentlefolk’ in ourtSe 
but anyone, man or woman, who will <£x4n’ with oar 
other residents. 
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Uncertain vintage for UK travel industry 


^LL THE GLOOMY talk of 
reeg ssron j and uncertainty, did 
hW prevent-fef. annual rites of 
spring for ; thfe British travel hi- 
4nstry- Asif-t)y magiffthe April 
. SJffsmne. produced its ' crop of 
cainera.-cln taring, map-holding 
.aeck-fltcetcMog ■= visitors from 
forestlands. The pound may 
W.^idmg'high.'but the lure of 
Britain - , remains -strong. 

suxj shine and the 
.travellelB .Werg a welcome sight 
.to -the; . hotel _ and catering 
industry, wMch is facing 1980 
with brave-faced nail-biting. 
Although the season . has in' 
raeory started, no one really 

«gW. ^ ,idea ** whether 
19S0 is -going to be a good year 
for business or disastrous. The 
prediction.- game- has become an 
extraordinarily difficult one In 
tourism, due to a- large extent 
to a drift away from long-term 
planning by consumers to a 
rash of- Impulse buying. It Is 
now a market in which a large 
sector of buyers, both domestic 
and foreign, are making their 
travel, decisions almost on an. 
instant basis. 

War fears 

j.lTWo factors contribute to this 
switch away from forward com- 
mitments by consumers — 
economic uncertainty and the 
airline : fare revolution. Uncer- 
tainty has hit the American 
market hardest. The disquiet 
in the 1 U:5. is not only economic. 
“Our research ■ shows that a 
large number of Americans 
believe that fixe UJ5. will he 
involved in" a war soon,” says 
Trust' House Forte. “If people 
Hrink that, then they are not 
going to plan foreign holidays." 
'-■The American travel market 
has. been wobbly for some time. 
Last year U.S. .visitors to 
Britain were down' by more than 
Ml per; cent; and the main 
'decline was. during - the peak 
summer season: In other' words 
it was the tourists who stopped 


BY ARTHUR SANDLES 


. coming, not the business 
■ travellers. Some hotels were, 
hit harder than others. The 
Savoy Group's figures suggest 
that . it underperformed against 
some of its competitors, produc- 
. ing a 14 per cent fall in 
- American custonr.- 

To baric consumer uncer- 
tainty must be added the fact 
that the airline battle on the 
North - Atlantic— and increas- 
ingly within Europe— is push- 
ing people away from package 
tours, to independent travel. 
Large numbers of travellers, 
particularly Americans, are' now 
buying their airline tickets and 
hotel accommodation separately. 

This trend is bad news for 
many, hoteliers. It makes for- 
ward planning extremely diffi- 
cult since an Increasing number 
of visitors are simply arriving 
and then looking for a room; 
but it also means that hoteliers 
must put a much stronger 
emphasis on consumer market- 
ing. Instead of concentrating on 
travel trade promitions. Clearly 
this benefits the larger groups. 
Grand - Metropolitan and Trust 
House Forte have both con- 
siderably enlarged their foreign 
marketing activities, and both 
point to the fact that they ha\e 
done better than many of their 
competitors as justification of 
this action. THF has recently 
appointed public relations con- 
sultants in France and Germany 
and has been indulging in wide- 
spread consumer Press advertis- 
ing in both those countries and 
in the U.S. 

Having an international name 
is also proving a useful asset lo 
such groups as Holiday Inn, 
Hilton and Inter-Contineotal. 
and it begins to look as if the 
union nf the UK Inter-changc 
marketing group with the 
American Best Western chain 
was well timed. 

The one other plus in this 
changing scene is that passing 
trade tends to be “full tariff ’’ 
trade. In the old days the pub- 
lished tariffs— known as the 





Traditional tourist Britain — U.S. visitors pose for a picture for the 'folks back home. Sir Charles Fortt#, chairman of 

Trust House Forte, facing an uncertain 1980 tourixt season. 


rack rates— bore very’ little, 
relationship to the actual rate 
being received by the hotel for 
the bulk of its lettings. In many 
parts of the industry this is nn 
longer the case and rack rates 
are being adhered to as firmly 
as possible. Thus, an apparent 
fail in occupancy levels is not 
always as bad for revenue ns 
might first appear. 

However, bed-occupancy level* 
could fall so heavily this year 
that this brave stand will begin 
to crumble. Already the drop 
in business in London is severe. 
According to the English Touri<i 
Board the average annual 
occupancy nf low priced (a 
comparative term) London 
hotels fell from 64 per cent in 


1977 to 50 per cent last year. 
High-priced properties saw a 
drop in business from a 69 per 
cent average year round occu- 
pancy in 1977 to 61 per cent 
iu J979. 

Elsewhere in England the 
picture is not quite so bleak. 
Provincial town hotels main- 
tained their necupany levels and 
although seaside and rural 
properties saw falls, they were 
■ ■f nui bin” like the size of the 
f!>rlin«* m London. 

All this seems to confirm the 
view that the business market 
has held up reasonably well, 
and it is the up-market package 
travel sector which has suffered. 

Intriguingly enough no one 
seems to believe that the cur- 


rent problems hr’ hotels and 
catering in Britain, or indeed 
internationally, are anything 
more than a leraimrary hiciugh. 
There - is confirmation of this 
belief in- the Tact that there is a 
long queue of buyers waiting 
for modern town-centre proper- 
ties— notably' ^“London. Hyatt 
and Marriott are' two American 
giants, which are very keen to 
find -central London flagships, 
and on the domestic scene such 
companies 'as! the growing 
Crest group 1B9&S Charringion) 
are similarly enthusiastic. 

Purchase of .present proper- 
ties may be the only way for 
these companies to get into the 
magic central z&ne. With 600 
hotels already providing 62,000 


bedspaces the City of Westmin- 
ster is not eager for further 
hotel development, nor is the 
borough of Kesiugton and Chel- 
sea. whose local residents are 
already cross about having 300 
hotels and. 28,000 bedspaces. 

London is in the peculiar 
position of resenting the tour- 
ists when they are present and 
getting worried when they are 
nnt. The impact nf a really 
shaqi fall off in tourism would 
extend far beyond the capital's 
hotels and restaurants. The 
Greater London Council's esti- 
mate of tourist spending' on 
shopping in the capital, and 
mainly In the centre, was £450m 
in. 1977. “ They contribute 25 
per cent 0/ all the money spent 


in central London 'shops and 
Jhe Jai^est stores now 
estimate that more than half 
their turnover is from foreign 
visitors,” says the GLC. With- 
out tourists London Transport 
reckons it would have to in- 
crease fares'by 25 per cent if a 
cut in services were to be 
avoided. 

“ London’s resident popula- 
tion has been falling for nearly 
40 years," says the GLC. ‘LBy 
itself it could no longer support' 
tiie whole range o.f shopping 
facilities that- are irr the West 
End as well as. the additional 
facilities such as Brent Cross 
and the. redeveloped town cen- 
tres at their current level of 
prosperity." That having been 
said, however, the GLC is not 
happy about growth Forecasts 
which suggest that by 1990 some 
10 per cent of inner London 
bousing .will be occupied by 
tourists— in addition to hotel 
opcupancies. 

But. for the moment, the 
worry. is about a lack of busi- 
ness rather than an abundance 
of It and eveir optimistic pre- 
diction. is _ seized .upon with 
enthusiasm.' One came recently 
from hotel' consultants Horwath 
arid Horwath (UK). Although 
there was a measure of concern 
— “ the future for the tourist 
industry in the UK must clearly 
be viewed with some reserva- 
tion”— the mood was generally 
optimistic. 

In spite of high sterling rates 
and a general economic reces- 
sion the hotel industry “has 
shown much resilience, to the 
cyclical nature of tourism, .even 
during the recession of 1974/75 
and we believe that any down- 
turn. will be temporary. Air 
fares will remain, cheap in real 
terms. London will benefit from 
becoming, .an ev.en more import- 
ant financial centre than during 
the last decade.” ' 

The reason why that sort of 
statement is clutched at by $b 
many "in the hotel industry is 
that it • suggests that current 


market pressures may not last 
very long. The fact is that 
those pressures are already 
forcing hoteliers to look at their 
tariffs with more concern than 
they would like. 

Most were able to widen 
their margins in the' fat years 
of 1976-78 but now s ee th em 
being squeezed again, THF has 
recently increased its "London 
rack rates by an average SB 
per .cent for. single rooms and 
7.1 per cent for twins. In the 
provinces (allowing for the -fact 
that breakfast is often not now 
included) the increases are 15.5 
per cent and 18.5 per cent. . ' 

Forecasting 

Mr. David Leach. THF Hotels 
joint managing director, says: 
"In the current climate where 
price rises in one service or 
another are coming through 
every day we have had to 
anticipate the likely increases 
we will be faced with one 
year ahead, and some of the 
predictions on cost increases 
are quile frightening.” 

THF staff now have a crib 
sheet in case a complaining 
customer wants to know why 
prices are rising. It shows com- 
pany cost rises over, the past 
year ranging from VAT (up 
87.5 per cent) and heating oil 
(up S4 per cent) to electricity 
(tip 15 per cenr) 

Such a crib sheet is not likely 
to be much use in the nation's 
restaurants, some of which are 
suffering considerably more 
than the hotel industry. A 
Gallup survey of eating habits 
showed recently that in the year 
mid-1978 to mid-1979. although 
spending soared by 24 per cent, 
the number of people dining out 
fell by 14 per cent. 

It is no wonder that Britain's 
hotel and catering industry his 
its eyes cast skywards at the 
moment: hoping that the recent 
fine weather is not just a flash 
in the meteorological pan 
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Weekend 

Brief 


Games 

people 


America’s baseball world digs in for what could be 
a very long game indeed . . . and how a VW 
came to be important in car rental 
with a considerable difference 


waigfefcv*,' v.V .v..;-? 

THERE t$ no wcket In . base- 
ball, ajfly. an imaginary square 
behind the. shatter .called -. a 
• “ strike zone,” If : the pitcher 
beats the. batter- and -gets .the 
ball . . through .: the zone. ... the 
ympire- calls-: -a . strike. Three 
strikes,, and . the batter is out, 

But .calling a strike has. taken 
on its literal meaning in the 
past few days: a head-on colli- 
sion- between major league 
teams . and their .. owners has 
raised Ahe possHritity of the 
leading , U5:. baseball . rtars 
downing bats just as the 1980 
season- gets under' way, a 
prospect which has filled the 
average, inflation-battered, Ays- 
tollah-harrassed American male 
with profound gloom. 

-■■The fans will not be deprived 
of their fun altogether. The 

strike. deadline is May 23 L which Today, many top players still 
would allow about six weeks of, ..earn well below the average, 
play, from opening, which . w'as.;; .-now ".5 130 ,000. Their frustration 
this’ week. But feelings .e ape- ' became acute last year, when 
running high on both sides and" the game’s top stars actually 
there will have to be tough breached.the 51m a year barrier, 
negotiating at the half dozen , or ,_ln- the end it spilled over into 
so . sessions scheduled ! between' -open warfare, 
now and then. .Tfae.ohe who lost out are 

The dispute would be less, de- "demanding the right to become 
pressing for baseball fans’. if it' free : agents much earlier, after 
centred on theLsim^Te question - , three or four years, rather than 
of money. .. 'tbit with baseball six. And they have the all-out. 
stars earning some of the fatr. support, not just of their union 
test: salaries in the- land. -It: but also of the high-flying free 
would besurprisiae.if it . did. It agents themselves. Together, 
has to "do instead . with the they make an impressive line- 
players' claim' that, for many of. up: " the best sluggers and 
them, baseball/ is little more _pitcliers in the business, headed 
than “ legalised ■slavery.'' 'by a testy union leader. Marvin 

If that sqqnds a- little far- Miller, who might just as easily 
fetched, itlis!. because ^ tiie roots be : leading disgruntled car 
nf .the '■onVrfmTitation go - ' back workers^ 
deep into .basebitil.' history. As ■ Lined up against them, the 
the -UrS.’*. "first' organised sport- owners are also a tough bunch, 
Coffim^tiy bqrn ^jri;:,1839). baser .Most, are successful businessmen 
bail> Attitudes. 7 (and. for that . for whom labour disputes are 
matter,- ife/oiutfits) are surpris- all in a day’s work, although 
injfly. oTdrfashioned: ' For years, some are eccentric millionaires 
terms of . employment, belonged who always . wanted to own a 
to the i9C&' rather htan. the 20th baseball • - team. 



TODAY: Mr. Denis Healey, 
Shadow Chancellor, addresses 
Nottinghamshire Labour Party 
meeting. Retford. 

TOMORJROIV: Mr. Francis Pym, 
Defence Secretary, Mr. John 
Nott, Trade Secretary, and Mr. 
Edward Heath, address Greater 
London Young.' Conservatives' 
conference. Birmingham. 
MONDAY: European ' Parlia- 
mentary session opens, 
Strasbourg . (to. April IS). 
National - Union of Students’ 
conference opens. Blackpool, (to 
April IS). . National Association 
of - Schoolmasters'- conference, 
Harrogate. ' 

TUESDAY: Building societies' 
monthly figures (March). Mr. 
Neil -- .'.Kinnock; "Opposition 


Economic Diary 


education spokesman, attends 
Natinnal Union of Mineworkers 
Midland area annual confer- 
ence. Blackpool. Communications 
Equipment . and Systems 
Exhibition ' opens. NEC, 
Birmingham ttn April IS). 
Commons debate remaining 
stages of the Insurance 
Companies Bill, and Lords 
Amendments to the Companies 
Bill. Sir - Keith Joseph, - Industry 
Secretary, speaks at Paddington 
Small Business Bureau meeting, 
Londpn. _ - . 

WEDNESDAY: Indices of 

average .-earnings (February). 


Indices of basic rates or wages 
(March). Index of industrial 
production for Wales (fourth 
quarter); Mrs. Margaret Thatcher 
presents British Press Awards, 
London. 

THURSDAY: Index of industrial 
production - (February. — provis- 
ional). UK- banks* assets and 
liabilities and the money stock 
(mid-March). London dollar and 
sterling certificates' of deposit 
(mid-March). . Balance of 
payments current account and 
overseas trade figures (March). 
Commons debate progress on 
remaining stages of Employment 


Bill. Amalgamated Textile 
Workers' Union . three-day 

conference opens. -BlackpooL 
National Union of Journalists 
annual delegate meeting- opens, 
Portrush (to April . - 21). 
Food Manufacturers Federation 
seminar on Food in the Eighties, 
London. Central ' Transport 
Consultative Committee annual 
report published. British Aero- 
space annual report . "published- 
Institute of Directors conference 
oh communications in Industry, 
London. 

FRIDAY: Retail . prices index 
(March). Tax and. price Index 
(March). Prince Charles 

represents the Queen at 
Zimbabwe independence cefebra : 
tians. /. ' . : : 


All *et for a long game 


Wheels 

for 

deals 


century,. ' Specifically, team 
owners bad tiie right, called a 
reserve- . clause,: to" renew a 
player’s" 'contract '"Whether he 


Predictably, there is not a 
scrap of sympathy for the 
owners. Nobody believes their 

cries of poverty. - The owners’ 


liked Jt or not. This curious refusal to open their books has 
practice,' protected-.by a special only fostered the belief that 
exemption'- ■graned- .to baseball - - they have - been .raking the 
from the U.S.'s otherwise money in since the onee-declin- 
swingeing anti-trust laws, meant ing nationla_ sport • began a 
that a player could, never .leave.' revival in 1976. 
a teanr- unless his - -' owner ■ What depresses . tiie fans is 


released him. Hence the charges 
of slavery: : ’ - : - : ' - " ; 

But the' more modern attitude 
fosteredJ^nfootban, -basketball 


that both sides' are clearly 
(Hgding in .for a long fight. The 
players have agreed to play 
until May 23 not it thought, to 


and ice hockey (which were not please ■ the - fans, but to earn 
exempt J»nd gave . players . and: - enough money to see them 
owners equal rights) /eventually, through the summer. The team 
rubbed" off on baseball; sparking owners have paid, huge sums 
militant attitudes which led to into a war chest and have also 
a union' being- created in "i966.-v insured themselves against 
In tiie-. early 1970s, several .strike action. •* 
big ha nfl haii names decided. they - ..^Whether It will come to that 
had had enough; They took the & anyone's gues& But there is 
owners.,. to ..arbitration, and ^tradition of mUmjn b**- 
finaHy tb roifft-and- won. - It "halLwhich do^ not bode well, 
was the fierimsingpf a new era. I? ®W?*-the Play®** struck for 
— - "12 days, -and in. 1976 the owners 

locked their teams out from 
pre-season training. 

w Gene Autry r one-time singing 

bidder. Suddenly,; the average cowboy of the silver screen who 
baseball salary leapt from: less now-owns the Angels, a leading 


From then on, players could 
become “free agents " after si* 
years, on contract - and offer 
themselves^ to -the. ...highest 


than $40,000 to $100,000. ' 

T his was fine for the free 
agents. But it Waited with 
players who. were locked into 
tow-paying longterm - contracts. 


Californian team, was recently 
'quoted as saying: “Frankly, if 
T : had my say and the other 
owners agreed with me. ^rd 
close flown for the season." 


A company offering a Volks- 
wagen for rent at £60 a day 
plus mileage appears hardly 
likely to prod Avis into trying 
yet harder. But then tfhis latest. 
Park Lane-based arrival on the 
vehicle hire scene is not exactly 
hiring standard VWs. 

Until a few 'months ago, the 
individual or company taking 
out a hire contract with Road- 
crulsa would have had the 
services of its managing and 
anotber director thrown in — as 
steward . and stewardess on 
board a VW LT 28 van, the non- 
standard fitments of which 
include pile carpets, “cap- 
tain’s " armchairs, air-condi- 
tioning, refrigerated bar, TV 
and stereo .systems, ** in-house " 
radio phone and cordon bleu 
buffet service. - 

Gordon Paley, 'Roadcruisa’s 
MD, and director Jacqueline 
Hutchings are now otherwise 
engaged— ^on the prhliferatinc 
administrative and management 
problems of a "company which 
believes it has found an un- 
exploited niche in the vehicle 
rental market and which' is 
trying had to secure it. 

Thus these days the renter has 
to settle for the hired help. But 
the package remains the same: 
essentially a mobile hotel room/ 
with room service, and originally 
conceived as a hospitality or 
promotions unit. Since Paley 
and Hutchings first launched the 
idea last summer, however, the 
concept has been expanded: dic- 
tating and typing services have- 
been added to the options — 
each .stewardess is also a 
stenographer— so that the ' 

vehicles can also be used as 
mobile offices. 

The Volkswagen now repre- 
sents the “ cheap ’ r end- of 
Roadcruisa's hire service — at 
£140 a day (plus mileage), the 
renter can. pile up to 15 people 
into a 25 ft long U.S.-built 
Cobra mobile hospitality unit 
with on-board loo, shower, video 
and barbecue facilities on top 
of those contained in the VW 
package. A later addition to 


Hugh Rotilledgo 


the fleet is being designed with 
expandable sides which will 
unfold into a prefabricated, 
alcoved restaurant with a hot 
meal service. 

Paley, whose unorthodox 
career has ranged over running 
3 small computer company to 
driving a London Transport bus; 
first conceived the idea during 
a working sojourn early last, 
year in South Africa, where 
“customised 11 .vans have 
mushroomed in a similar 
manner to North America. - In 
the latter, low and tightly 
enforced speed limits have 
produced a -strong swing 
towards such luxurious vans, 
fitted with tinted “ picture ” 
windows and generally built for 
comfort not for speed. 

On arriving back in the UK 
with the idea but without- 
resources, ‘‘Jackie’s father put 
up his house as collateral, the 
hank manager said * I don’t 
know what you're talking about 
— . but ymdve got the money ’ ” 
— and the pair engaged 
Cruiservan, a Watford-based 
specialist, builder which .has 
been remodelling American vans.' 
for "some years, to build the 
VW to their specification. . I 

The £13,000 result was 
paraded round to companies 
and other potential hirers. 
While received enthusiastically 
as a vehicle — Roger Daltrey 
was among its first users, 
hiring it as a “comfort station 
while making the film MacVicar 
— "The trouble - 'was,” recalls 
Paley, “they all said ‘fantastic’ 
—then couldn't think what to 
do with it.” 

So Roadcruisa itself drew up 
a “fixtures" list of 'sports and 
social events that might suit- 
and .the bail began rolling. EMI 
executives - took it to Goodwood 
races for the . day .(wth a 
Fortnum’s . haraperr - the . “in- 
house service was. fixed up; 
later" with ‘Paled’s .land. Hutch- 
lng*s- restaurarrteur friends Don 
and- Sue. Kelly).. 

Once it became clear that the 
idea' . worked— breakeven was . 
150 hiring days per year— it • 
became" equally clear that. ex- 
pansion ' was needed, and 
quickly. 

Contributors: 

David Lasceiles " 

Jobd Griffiths 


Could you beat this interest rate : 
today? Yet it's what a man would have 
achieved by taking out a £10 a month 
ten-year with profits endowment policy 
with usin 196ft.wh€naged29l 

; The actual maturity valueof £1^916. 
in 1 979 produced a return equivalent to 
12,59% a yeai; as calculated by the inde- 
pendent journalMoney Management in 
itsMay 1979 issue. This was also the 
highest - 
return in a 



comparison 

of endowment pol icies from 
71 different life companies. 

f Irithese calculations, 

Money Management assumed 
tax relief ofi the premiums at 
175%, which is the current rate 

Frbm April next year, tax 
relief will be 1 5;% Blit even then 
each £t ? 00pf premium will 
costyouohIy85p. : 

Another benefit Is -. 
that you get life assurance 
to protect your family. ! : 

In-Money. Management's 
comparisons, pur ten-year pol icy has not . 
only producedthe best result every year . 
for the past six: years, but has also impro- 
ved its figures every single year since the 
survey began. - if 

How well WilLwe do in the future? 

’• - - "’■■■: hi; " .. • ; ’• ‘ ' ' 

-The pasFiran rieverguaraniee the- 
futuraButit canfee a useful glide 

Here arfe^re^nsforexp^fing • 
goc^'i^ultsfrqiipus-in jhefiiture:. ’ ‘ ’rf\. 


TO: 


Firefly The Equitable's ratio of exp- 
enses to premium income is very low 
-4 the last-published- -analysis Showed it as 
lessthan half the industry average , .. 

' . Secondlyalflibugh' many of our ; 

results already lead the industry we've 
bieeh abie to increase pur bonus'.rafes as 
from 1 January this yean ; 

For these reasons we believe that 
our ten-year with 
profits endow- — ■ 
ment policy is - 
an investment 
that's hard 
tobeat. - ' 



.- Even with tax relief reduced to 
15%, we're still able to project a return on 
• our ten-year endowment equivalent to 
TZ2% tax free (Example based on male age - 
29 now, premium £50 a month, if current 
bonus rates continue) 

V ; - For the l urrip sum investor 
. we offera variation of this plan capable of 
achieving a veryattiactive rate of return. . 

’ / For more details, please ring.' V 
us;C)ri 01 - 6066611 , or post us this coupon: 
FREEPOST- it needs no sjamp. : . ; 

”1; 

- | 


d v^come further, deta^spn TheEquitahleUfe, aswdl as on .your fdlowingpfans: p Endowmentsavings policies 
□ Lumpsum investmerrtf^ans □ Lite cover □ Pension plans - O School fees plans. 


Name. 


.DateofB'ffth- 


Address. 



FTR8QA 


I 
I 

The Equitable life l 

j Te (; (nfpep) - :■ - ^ .. . Theoldest mutual Hfeofflca In th* ivorid 


Founded 1762- 


.Postcode. 
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"Communes an d Markets 


K COMPANY NEWS 



and expects further rise 


.Hambro Life premium 
Ibusiness passes £200m 


BIDS AND DEALS 


OPERATING profits of the Lyle broking £162,000 (£124,000); talking about a f “ significant ” 

Shipping Company expanded North Sea services £166,000 improvement in operating 
from £2.32m to £3.6m in 1979 and (£l-04m) and ship broking and results. At 203p. the shares 
the dividend is lifted from 5-47 p management £479; 000 (£23,000). yteld over 5 per cent, 
lo 7J5p net with a final of 4.2p. Turnover advanced from 
At the pre-tax level, the surplus £11. 56m to £13.75 m. JTt - a. 1 • 


was £3.39m against £3,000. 

These gains will be consoli- 
dated in the first half of 1980, 


A fleet valuation, excluding 
new .buildings leased and time- 
chartered ships, shows a total of 


the directors forecast and. the _ £24.5nf. an increase : of £8.Sm' over 
full-year opera ting surplus will book value. No; material ex- 
be significantly better. It will change losses are expected m the 
include a profit of about £lin current year.. — 


Catalin 
finishes 
at £0.43m 


( liums, net of reinsurance, 
id by Hambro Life Assur- 
irring 1979 increased from 
m to £208J3m, and there 
in acturial surplus of 
i against £8 28m, an in- 
of 31 per cent. 


DIVIDENDS ANNOUNCED 


Current 


Corre- Total Total 
spondlng for last 


tors have transferred to the 


Burgess 

Catalin 


from the disposal of the Cape • -. Hi dUV ■‘tJUI' ■ a of this transfdr, the 

Grafton, which has been . sold • comment- -rcoTw . actuarial surplus retained in the 

siace the year end, they add.' ; Lj,| e SUwbtf, profits have been jgfffF,.* iSSKS Wjjit 

(£1.07m> and exceptional debits s h 0U id not be allowed to disguise ’ c o m P ar ®6- -with makes \the years net total 72p 

of £94.000 (£H6.W0, and in- SltaSS K 7 ^ ' agamstiequivalent ^6048p. 

eludes profits from a ship sale of io the group’s shipping fro™j7.7m to £928m. : Mr JL M. Clay, the chairman. 


this time Lyle dipping’s profits have been .£242.709 to £237,29S in - the 
■harees of boost ^ a ^7-®*? . on second half, taxable Tircrfits of 

the sale of its stake in Caledonian rofaiin. industrial resin, manu- 


-at £0.43m s h !!ts-5 j a , s». £ S 

-.j- „„„ ' ^ „ 1 ' actuarial surplus retained in the S^SiIta iw 

DESPITE a slight toil from i 0 ng-t|rm assurance fund wUl be ^ ops mt 

2242,709 to £237.291? in - the increased by £3.71m to £14. 69m. H® 

second half, taxable profits of Tax charged was up from fl.to wJJLmmh si«? 

Catalin, industrial resin manu- to £4.$n. v" 8 ^ 5 

faeturer, finished 1979 \at a . TheTfLaai dividend of 6.7 p mt " 

ytmrA «4V7*M3 mmnarpri urith n temtU UaXO. X.75 


. payment payment 

djv. 

year 

year 

.int 2,1 

June 6 

L93* 


6.75* 

.mt 1 

May 23 

1 


3.75 

3.01 

— . 

2.62 

3B5 

■3.52 

mbs 2 

May 30 

1^1 

3.5 

2.19- 

.int 0B 

June 5 

0.44 

. _ 

2 

...... 5.7 

Jnne 10 

3^6 

72. 

4.76 

: 4.2. 

— 

2.82 

7.5 

5.47 

1 ... L5 

June 13 

0^4 

2£ 

1.76 

.int 1-25 • 

; May 19 

L25 

_ 

2U 

3.68 



1.42 

4JB 

2.65 

...... L8 ■ 

- - 

1.44 - 

3.01 

2.4. 

8.15 

- - — 

7.46 

12 

11.06 

.int nil 


nil 

_ 

1 

1.75 

— 

2.63 

1.75 

2.63 


for Imps/HoJo 

IMPERIAL GROUP'S long-drawn = Debenhams says it has beak 
out bid for Howard. Johnson, the anxious to expand and. develop 
U.S. motel and restaurant chain, Hamley*s ip Regent . Street by 
is now being held up by a further acquisition of -adjacent acconuuo- 


“ review” which is not likely -to. dation. 
be completed before May 20. 

At 4be annual meeting of • ■ 
Imperial -late last month. Sir- TT 
John Pile, . the chairman, intro- ■■ - 1 -'1 
duced new doubts about -the bid - - 
by saying that there were : p 

“ questions still to be answered " At 
over the deaL ■ 

No further details were given-. ■ 
beyond the Tact that the questions. ' v* 
went into "certain other Ol 
aspects" of HoJo’s business . . 
other than those surrounding the Ban 


Hoffnung 

offered 


mare 


Barn? . Phflp, the Australian. 


eludes profits from a ship sale of i n the muD's shipp^ from £7.7m to £9-88m. ; Mr. A M. Clay, the chairman, . ‘ •Equivalent after aUowing for scrip 

’ £810 000 (£334.000) and the sale ,^1- SEjjJJL >“5“ Profits at the interim Stage \ says In fcls report that new busi- increased by rights and/or acquisition issues. 

K.5m (£0.S2n» SSS^M taE? been* £lm had risen* £190.M0 UU7JB00) « year issub- . 

After tax of £15S.000 ZL tter but £or u, e sliar p but directors warned that pros- stantiallj ahead of sales for 1979. 

(£536,000), earnings per 25p downturn in Lyres North Sea pects for the second six months JJe addslthat the board intends ^ year ^ xr 

share are shown as 53.03p (9.68p service operations . which lost did not look as < . ? on ^? p r % en |L Ji v Jl certain -to be the company’s best Y P5I 


Dividends shown pence per share net except where otherwise stated, liquor licence approvals needed conglomerate, has raised its offer 
- • Equivalent after allowing for scrip issue. tOn capital from State administrations. - for S- HOPFNUNG, the . UK. based 


mon^y in the second half. Lyle’s After SSAP 15 adjusted tax of dend of in respect of next 

The operating surplus “Lifter st j ips y doubled tbeir average S2243M agamst^ £185,761, yearly year, to rSjduce disparity. 


depreciation of saao,uuu earn f rigs in 1979 ‘ and the group earnmgs are snown as ij.oy fmw 

E827.000 1 and consists of profits kepi most : bf; them trading on (9-8p) per _5p share. The aivi- -V 

om shipowning of £2.76m the spat market as rates rose, dend is stepped up to ^ L, ■ 1 

’1.12m >; precision engineering This year it is tending to fix (3.5157p) net with a final 01 VpAlriCh 
13,000 (£11,000); insurance them for longer periods and is 3.0137p. J WVf 

German side leaves 6 W’ Ribbons 

, . . . , , , dividend 

with loss— interim omitted ssse 


£845.000 


(£827.000) and consists of profits kepi most - bfi them trading on 
from shipowning of £2.76m the spot market as rates rose. 


auiuo UUUUICU LUU1I a. * ^ . _ _ Ors 

earnings in 1979' and the group earnings are shown as 12.3p 
kepi most :bf; them trading on (9Bp) per 25p share. The divi- 
the snot market as rates rose, dend is stepped up to 3.8476p 


1IUUI auijiunuiub mi — uic uicuml imv- * - - , e 

(£l,12m>; precision engineering This year it is tending to fix (3^157p) net wiui a nnaj oi 
£33,000 (£11,000); insurance them for longer periods and is 3.0137p. 


ever for sale to the network, the . CDCl 

chairman - states. Advertising - ■ "m /f “ll ^ 

revenue since the beginning * GAAG V|1||A| 
of 1980 has been buoyant and iTXUivi 

“immediate prospects for the ' n/% 

first half at least are promising." flVP 1 !* T /,1T1 

Advertising sales, 'which- v r " r **" " " 

accounted for £1 7.99m (£18. 62m) pre-TAX profits of F. Miller 


Now the company has made a Australian trader,: by 8p per 
further statement that those share. The offer is, now worth 
other aspects are the subject of £17.5m, or 88p a share, coin- 
a “review" which it is hoped pared with the original £15.9m. 


will be finished by late May. 

The news left Imperial’s share 


or 80p a share. 

.. Burns Philp, which 


price in London unchanged at raised its ■ offer after- -fierce 
7Sp. resistance by - Hoffnung, has 

warned that the latest offer is its 
DEBENHAMS TAKES “final Offer and will -in no dr- 
APliniM am camstances be increased ” 

wri,un AJiN - - <rhe new deal remains open 

WARING PROPERTY until April 29 but,, depending, on 


ill -bw-OTU! , rius-XAA. pronis OI r. miner «... , , . fhp 1<»^| nf aceeritanbes. cnnlri 

of turnover, were up from (Textiles), clothing manufac- Debenhams has entered into acceptai “ ?e5 ' “ mtl 

£8. 76m to £10.02m at halfway, turer. unproved from £1.48m to “ option agreement to acquire oeexrenqea. ... 

but profits were just behind at £2.07m after interest received for f5 - 55m a Regent Street pro- p 5 e ^ er ™ c ^, 

£1.07m (£1.08m). . £385,376 against £200,345 in the Perty belonging to Waring and offer of 60p cash is .uneh angad 

The year’s tax charge took year to February 13, 198a At to remam : op€n 

£825,165 (£974,323), leaving net halfway pre-tax profits had The contract was entered into April iv. 


IACC-— IFirPriTtl flfllll IC^fl - ADVERTISING sales and income profits at £892,449. ~ against advanced froth ^70,948 to in June last year but Debenhams - The document containing 

TT IvliJkJ UII/VA * m B - B Vll U ^wVia Scottish Television were down £i.o5m. £772,159. says it agreed to maintain eonfi- details of the increased offer is 

. Jrora £19.34m' 4 to £18.37m, and Dividends wil absorb £253,712 Alter tax up from £769^248 to dentiality regarding the transac- to be sent -to. Hoffnung share- 

MA1NLY reflecting the unsatis- seat belt market and found it- by internal and external mduff pre-tax profits fell 15 per cent t £138.711). leaving a balance £1.06m, stated earnings per IQp tion in order not to prejudice holders by jgeiwort Bcason as 


factory experiences of Hansaliv, self disappearing almost up to trial disputes. 


from £2.02m to £1.72m for 1979. 


the neck. In the UK It is the After a stfong recovery in the The dividend./' however, is £907516 
major supplier of webbing, but second half, full-year profits for boosted to 4.896(1 (2.6539p) net 

1. 1 j— ■ -r r. . 1 1 ...1 tn?Q 70 uisra Cl Kim • nor charo with -» ^ RSAn Rn,l 


its German , subsidiary, ‘W’ the neck. In tbe UK It is the m ter a siroi agrees 
Ribbons Holdings, reports a major supplier of webbing, but second half, full-yeai 
turnround from a £5.316 profit to it hacTno experience of full seat 19 <8-79 were £1.15m. 
a pre-tax loss of £230.229 for the belt manufacture and relied too In the current yeai 
six months ended December 31. heavily- on German Ford produc- tors say outside 


of £638,737 compared with share rose from G-38116p ' to Waring and Gi flow’s search for soon as. possible. _The document 
£907 515 8.62732p, and the final dividend alternative premises. - will also'- contain details of a 


1978-79 were £1.15m. per share with a 3.684p final. 

In tbe current year, the direc- - Sir Campbell t Fraser, chair- 
tors say outside industrial man,' says that t6e year was one 


BOND STREET 

six months ended December 31. heavily- on German Ford produc- tors say outsme mausmai man. says mat me year was one p . RQTrc issue is proposed. 

1979 on reduced turnover of tiom Last Autumn Ford cut its unrest, particularly In the -steel- of fluctuating fortunes, including fABKiW - The Board considers the results 

£7 61m against £8m offtake by half and problems industry, and market conditions the 11-week national ITV strike. Grovebell Group, which has mast satisfactory. But states 

And the interim dividend is ' came io a -head. The extraordin- are affecting the second half, • the exact cost of which is im- been steadily building, up an . Mr. F. Miller, the chairman, sales 

a*ain passed any consideration ary item of £472,000 represents making it difficult to assess possible to estimate. interest in Bond Street Fabrics. . f or the first two months of this 


is raised from 0.9446p - to 1.5p, The contract is disclosed ■ in proposal to holders of Hoffnung’s 
making the total 2.6p against Waring and Gillow's offer dock- 12 percent convertible unsecured 
1.7556p. A one-for-three scrip ment fqr Maples. loan stock T985/90. 

issue is proposed. ~ - . • ’ 

The Board considers the results 


of a final payment being made tbe majority of the cost of clo- results for the year as « whole. The directo 


when full year results are known sure but by no means alL As First-half 


te. interest in Bond Street Fabrics. ..for the flint two months of this 

however, say the loss-making knitted fabrics year have been disappointing. 


the they are satisfied the company manufacturer. 


yesterday Turnover of this company. 


last year's final was lp net paid for the downturn in trading pro- group, which is engaged in has come through with no announced that its holding had whose main customer is Marks 

from pre-tax profits of £129,000. fits most of that can be put at electrical and acoustical permanent damage either to its increased to 27.57 per cent and Spencer, was up from £6E3m 

There was an extraordinary the dor of he German operation, engineering. improved from finances or its industrial rela- following the purchase of a to £7.97m. Profit attributable 

debit of £472 368 for the period Errors can be expensive. In he £9.84m to £11.62m Tax charge tions. further 151,000 shares. rose from £710,865 to £1.01m. 

which relates to the disposal of last accounts the company had i S lower at £40.881 (£49,611). 

tbe loss-making activities of the nearly £5m of debt against share- A maintained interim divi- . /W ,a « 

wrw companies, a^n^ic imfiis oT™ Amstrad forecasts £1.3ni this 

which are mainly engaged in the - COr 4 mfi to . “W . -Ribbons, are (£108,9191— last year’s final was X 1VI VVUOIO UU»J. 

manufacture of cargo handling basically a Result of Germany. 2.75p. j 

ea moment flexible containers Byt the end of this year debt will [ v A_ a |T^ P* 

Sftrsrrt st»s5.s riarke year as shares go out at 85p 

in the first half, although they leave gearing ratios highfii^the IkC . " “ * 

managed to maintain their posi- P™Pf 1 _ y T £f^fr u ?r°“ 1 1 11 Amstrad Consumer Electronics, to a full year’s trading as a listed Comet Radiovision Services, 

tioit-as -market leaders, directors Jj* h?.JP I?™ : A* „ NlOufllK tbe hifi equipment and in-car company, the directors would F. W. Woolworth, Rediffusion 

state- somp 3 current 1 rationalisation but ^ ' entertainments group, is coming have expected to pay a total of Telefusion and mail order con- 

They believe that a rationalisa- current rationalisation but to the market with a price tagjlf 4.7p gross. . . cerns such as Littiewoods and 

tion programme m the mam ll .“JJ „Sth nfSS p hpl flOWTlflim £7.9m. Mr. Sugar, the chairtnan, says Great Universal Stores. Export 

weaving company, W Ribbons o toe se ^ e UU TT ULIUJL JLI Mr. Alan Sugar, who started the company intends to continue sales account for about 26 per 

Limited, will produce very posi- tenure, umws tnere is some e - tnmovpr more than the business 12 T® 3 ” «S°. “ s e u ‘ in the hi-fi and in-car entertain- . cent of turnover, 

tive results during 1980-81. VtJ n in S 2.33m Ordinary shares, rep re- ment markets. He believes that Arastrad's sources of supply 


Clarke 

Nickolls 

downturn 


Amstrad forecasts £1.3m this 
year as shares go out at 85p 


Spillers buys rest 
of poultry business 

SPILLERS is buying from and pbukry products, said the 
J. Sains bury the 40 per cent it statement In its annual report 
does not already hold in for 197D J. SainSbury said that 
Sains bu ry -Spill ers, egg - and Sainsbury-Spillers bad “ another 


poultry producer. 


good • year . with profits " and 


The company claims to hold a turnover growing substantially/ 


Sains bury. 


nearly 5 per cent share of the : J. • Sams bury.. . said that 
UK egg and poultry market and Dalgety, which won- the 
has its farms and processing controlling Interest in Spillers 
stations predominantly in East last year, had poultry and egg 


Amstrad Consumer Electronics, to a full year’s trading as a listed Comet Radiovision Services, - 'w? 1 '•J5h”tSbSn 

the hi-fi equipment and in-car company, the directors would F. W. Woolworth, Rediffusion SSSSL Sttod - wth ^ 

entertainments group, is coming have expected to pay a total of Telefusion and mail order con- a Efm«™W i* likpiv tn h« 

to the market with a price tag j»f 4.7p gross. . cerns such as Littiewoods and HS ftSSJjK 

£7.9m. Mr. Sugar, the chairtnan, says Great Universal Stores. Export ^ 

Mr. Alan Sugar, who started the company intends to continue sales account for about 26 per 

the business 12 years ago. is sell- in tbe hi-fi and in-car entertain- cent of turnover. current shareholding re the enjoy about W per ?ent ofthe 


intei-ests and that Sainsbury- 


..Tilftcc Ic enmn ov v »u . mtu ougai, wuu aidueu lue U1LCUUA IU Luuuuue Mia «a»UIK IUr auUUl jSO pel . 

Limited, will produce very posi- tenure, umws tnere is some e - turnover more than the business 12 T® 3 ” «S°. “ seU ‘ in the hi-fi and in-car entertain- . cent of turnover. 

tive rfesults during 1980-81. a n/Sna o«m ing 2 - 33ra O rdinar y shares, repre- ment markets. He believes that Arastrad's sources of supply 

There was an operating sur- doubling from^£0.62m^.to seating 25 per cent of the issued potential for further growth in include imports from the Far * Sarnsbu 


sales exists in consumer elec- East UK sub-contractors and t0 supply Jm Sainsbury with eggs operation^ 


nrnnp-rtv ui lduouiuci cicg * PuwtuuLiativ(0 a&iu 

er The offer for sale - detai l s of tronics — clock radio/cassettes, own manufacture. The company's 


There was an operating sur- nrofite of Clarke seating 25 P er renl o£ th * lssued Potential for further growth in include imports from the Far 

plus for the six months of £49.158 J” L»““ Efi?. JScL^S' capital, at S5p per share. sales exists in consumer elec East, UK sub-contractors and 

against £210.826, hut interest of The offer for sale - detaUs of Ironies — clock radio/cassettes, own manufacture. The company's 

£279,387 (£205,510) left the pre J? * nt °. investor _and^ developer, tell which were released yesterday, music centres and television pro- products are generally priced at 

tax Toss figure this time. by plckinp upthe market i**der. from £1.16m to £0.94m tor 197a wilJ c , ose nerl Thursday Deal- ducts— a market which the com- the loweT end of the .price range 

Tax. which is an overseas ■ *7°°*“ mciuae a £i«o.iu* i ngs are expected to start on pany entered IS months ago. in their market . 

charge, takes £16.567 (£24,720). w-* (£548,839) surplus on revalua- April 23. He adds: "We are ready to take At end December 1979 the com- 

and after a minorities loss of l-Cl'Il'O’f^CC tion ot aeveiopment properties ln rccen i years the company advantage of new technology in pany’s net tangible assets totalled 

32,591 (£42,717) and extraordi- -fl-J La A • and £48<, r 23 on sales or land hns shovn steady profits growth, the consumer electronics field £3.7m, or 40p per share. 


impany. UK market 'Spillers ‘described 

Sainsbury-Spillers will continue "the move' as a “ tidying-up 


Tax. which is an overseas 
charge, takes £16.567 (£24,720). 
and after a minorities loss of 
32,591 (£42,717) and extraordi- 
nary items, toe loss was £686,573 
(£23.313 profit). 

There was surplus over book 
vaSe _or_ £231,781 on a revalua- 
tion of toe group’s NK proper 
ties. 

• comment 


• Profits include a £126.104 
(£548,839) surplus on revalua- 
tion of development properties 


ings are expected to start on pany entered IS months ago. 


April 23. 


He adds: "We are ready to take 


in their market . 

At end December 1979 the com- 


ln rcceni years the company advantage of new technology in pany’s net tangible assets totalled 


“5 on 53165 Ins shovn steady profits growth, the consumer electronics field £3.7m, or 40p per share. 


Products 


and buildings. • For a 1 9-month period to June 30. and lo explore opportunities in The prospective p/e is 6.5 on 

■ After tax of £399,i 99 1976. pre-tax profits were other markets allied to our exist- the expected tax charge or 12.7 
(£356.893), minorities £29.643 £555,000. rising to £908.000 in the ing business.” — 1 - oc - - u:, “ ‘ L - 


Low & Bonar purchases 
Nairn Travel for £4.2m 


(£2,282) • and extraordinary 

of Burgess ‘debils £73,220 (nil), etc.,’ the 


year ended June 30, 1979. 


In the UK the company's out- yield is 5.5 per cent. 


fully taxed at 85p, while the I THE Low and Bonar Group is seas will be " dramatically 


Products Company (Holdings) attributable balance declined £871.000 and toe directors fore- 


First-half 1979-80 profits are lets include chain stores such as 


See Lex 


for the 27 weeks to February 2, from £70.095 to £384,376. 


'not less than £1.3m 


_ ______ a 1980, were £439,214. compared Earnings per 25p share are (h® y®ar- 

v cum men 1 with £159,215 in the correspond- stated at 9.95p (16.03p) and -the A single net dividend of 2p 

" W ” Ribbons dipped its .toe ing 26 weeks last time, when toe. final dividend is-2p net for a will be paid in November. How- 

into the water of the German results were adversely affected 3.5p (2.1897-p) total. ever, if the forecast had related 


Results due next week 


Smith & Nephew raises 
additional finance 


to buy the business and certain reduced.” 
assets of Nairn Travel, part of 
Nairn International, a Unilever . ' 
subsidiary. ACn 

It is hoped that the sale of . .“*"**' 
toe retail travel agent and tour l*p pi- 
operator, whose 1979 pre-tax pro- c 

fit was £842,000, will be complete Dunhfll- 
by mid-May. Dubai-own 


Asprey Vill 
be expanded 9 


DunhiU-'Logida, the An^o- 
Dubai-owned company set up to 


Hawker Siddeley reveals Its Far East 


since the interim. 


The consideration of £4JJm will bid for jeweller Asprey, rays in 
IN 1979 the total cash flow Kemp points out that no value satisfied by 25m Low and its offer document that if its .con- 
generated by Smith and Nephew is placed on goodwill and fixed Bonar ordinary shares and tested bid is successful It will 
Associated Companies was. net assets have not been revalued £112.650 cash. extend Asprey’s business across 


preliminary 


Associated Companies was. net assets have not been revalued £112.650 cash, 
trimmed back to around £33m. of tax payments, some £20 m. recently. The shares 

'TO*;*' If. L' LV t-. .V_l_ £nnl J. 


While 1979 pre-tax profits of Analysts are expecting Glaxo’s This compares with a figure of This, Mr. Kenneth Kemp, cfaair- 


Wednesday and the expectation , fast-recovering Barmah Oil ip profits to have stabilised, after £26.9m for 1978. The impact of man, says has been insufficient tnhiUprf r 1 year ended November 30, 1979, traditional activities, 

is that pre-tax earnings will • expected -to reach £50m to £62m last year's fall, when the group strikes and a rise in interest to finance the requirements of represents bat ^ ^ other respects will- The bidder is joi 


The shares will not rank for a broader geographical ' spread 
toe final dividend of 95p for tht and into other fields allied to Its 


to finance the requirements of th CTOUD .' Vffiptenrv but u ta ^ other respe® 15 w* 1 ' The bidder is jointly- owned 

decline from last year's £118m compared to £17.1m in 1978 announces its interim figures charges should be partially off- capital expenditure and working Kpmn ariH frirttia ' rarJ k pan passu with existing by Dunbll), the -smokang and 

to about £105m. Behind the many investors will be looking next Monday. Most forecasts set by a strong performance from capital. Inflation alone accounted ‘ pn !- “ , ana mrmer shares. luxury goods company whietis a 

income drop are toe problems of first for the final dividend rate range between £35ra and £38m, the components division. for £8m in increased working p g u p aunea. Nairn TYavel will continue to subsidiary of Rot hman s later- 

a difficult international market when the company’s preliminary which compares with £36.5m the Preliminary' 1979 profits of capital. A s reported on March 19. operate under its present man- national, and Logida, .which is 

in generators: overseas business results are announced Wednes- previous year, though at least about £40 pre-tax are expected He reports that the current taxable profits for 1979 improved agement and all employees have controlled by Aftajix Tigtahfoh- 

bas slowed slightly, especially . day. After a five-year absence,- one leading analyst is expecting f r0 m R own tree Mackintosh on year will require additional by 4.6 per cent to £22.15m. At been assured of their jobs. ment. The offer may cost it up 

from "the -"OPEfC countries. The a' 1.5p dividend was paid at the no more than £32m. The group Tuesday, down from £45. lm in financing and this has been that time the directors forecast Low and Bonar says it wishes to £75m cash, and values- Aspreys 

engineering strike wjU have interim accompanied by an again have been hit by the 1978. But some analysts are arranged with the group’s that profits for the first quarter -to use Nairn to form the basis of at £ll.$n; .. . '_ . -v 

lopped off a few millioa pounds assurance of at least as much appreciation of sterjing and the uneasy that toe decline could be bankers. The borrowings will of toe current year would show an expanding activity in the Shareholders are .offered a 

of profits as- will exchange trans- again at -toe year-end. Hopes effect of price rise implemented worse. Last year's VAT increase initially be in the form of a slight increase over the £551m leisure industry which it believes choice between cash, 12 per cant 

la tion 'losses. Redundancy costs for the final run as high as ™ ° c , ob . er ,.?., December will has affected UK sales- and overdraft with an option to for the corresponding period of has considerable growth potao- loan stock, and non-interest bear- 


truujug is pianneu. Nairn Travel will continue to subsidiary of Rothmans. Biter- 

As reported on March 19, operate under its present man- national, and Logida, which is 


will also have taken something 3.5p. : 
off the pre-tax figure. The total Esti 


Jj??- Jmpactonthe mar gi ns longer than expected, convert to medium-term borrow- 1979. 




remained ing. 


net dividend, should be up 10 to net attributable earnings of Rio vigorous in the UK and Europe .... — r — — ^ ~ — — - 

15.- per cent at around 8.5p Tinto-ZInc -due Wednesday, vary thiftiii and 11,6 company’s major invest- represent 49 per cent of equity the Grosvenor House Hotel. W.. s ~ e Dominions likely to appeal only to the 

against 7,5p- last year. from £119m to £138m. With mT.th ment spending will have caused capital and reserves, but Mr. on May 8 at 11 a.ra. h°lly-ownei 1 sub- parent companies of toe bidder. 

TVo more banks are releasing results of- subsidiaries Conzinc {Sfahter^Sd fl?n£ routo big iocreascs “ interest charges. wdiaiyr-UDT (Australia) Pty— Dunhill holds - 29.9 per cent of 


borrowings 


The AGM of this toiletries and 
£38m cosmetics group will be held at 


UDT SALE 


ing loan' stock, at the rate of 
£28.50 for every 25 -ordinary 
shares. The last option looks 


their figures next weekj^ Bank of Rio Tinto- 0/ Australia,; Pglabora ^ataost Sttrn nr^tav Among the other companies 


Scotland and Standard Chartered, and Bio Algom already in. Svsts "believe eomoanra re P° njn S next week, Tuesday 

KaMi Anmp thwMiiA r»n TiiacHai/ * ' Aft pnflnn ic fnnixc^rl moot I v nn illUUySES Oclle vc. 1 111S COuipRrcS u— i n ne nvAlivnint^ A r 


both come through on 'Tuesday "attention is focused mostly. on i' W n 

: with year-end results. Hie U.S. Borax, Rossihg and RTZ wt in 

' former should, improve from .last. Industries. Borax and Industries Standard Telephone 


brings preliminaries from Rugby 
Portland Cement, Ready Mixed 
and Concrete and News International. 


Adwest profits held back 
by engineering dispute 


irast or its wholly-owned sub- parent companies of toe bidder, 
sidiaiy— UDT (Australia) Pty— Dunhill holds -29.9 per cent of 
to Amev of Australia 15 expected Asprey, and has irrevocably ac- 
r be completed before the end cepted the offer. DimhiU-Logida 
of May. Holds s * b 


Sales proceeds will be based on 


holds a further 6 JS per cent - 
DunhiD-Logida argues that ' be- 


?Mn aa f t _ ,1 ' ue March 311 cause Asprey ordinary shar e* arc 

year’s £3425m up to £40.m .on are. expected to ■ show slight Cables forecast pre-tax profits of Also on Tuesday SmithsTndu^ ff|V PflfflllGGTinff OISDUTG vatee tSSp"”* 1 not listed, they are not readily 

the basis of higher loan volume growth and, Rossing to make its £32m for 1979 at the time of last tries will reveal its interim UlOpUiV, marketable, and shareholders 

and-the increased interest-rates.- first significant contribtttioh.- The year's offer for sale and is prob- performance.- On Wednesday dpt tat nt c,i« tn *1.- 1 ^roup could benefit from realising tbeir 

At Standard Chartered, analysts sterling exchange rate to' the ably now relieved that it took a W. H. Smith unveils its vSarend ^sutSmSiwi by iloJdill « s - T heoffer puteAsprey 

nredict :£177m tb £180m against U-S^j Australian and Canadian conservative view. Before the figures followed nn Thursdav hv ^ roup - .automotive, electeirol, now account for about 45 per arqpnd £80m and exposure over- on an exit p/e of - 5 9. . 

‘ £146^1-*^ -The ^ of dollars ' and' the Rand is still a engineering strike,- analysts had N^rthernEn^Tneerine engineering concern, were £2.37m rent of turnoverand profit The 

improvement stems from better .-.factor but at least there has been been expecting profits of around day starts the week with nurrvs 1 £ or ^ SK months ended Decern- Woodley airport property w-j f 1 -w-w- -_ .... 

^ST'soutb.Mnc, ft,, nty. turtbM ^ ^ ^ thf^has now b«n tS&SttSZ"***"” Si? ^ Wl11 JSTSn SSf JBerkeleV Hamhr/V CtATlC ' 


£2. 26m. 


Announca- 

mant 


□rvjdands (p).* . 
Last year'- This yar' 


under way but will not contri- 


FlNAL DIVIDENDS 

AbflrthBw.and Bristol Channel Portland 

Cernant 

Astbury and Madaley (Holdings) 

Automated Security (Holdings) 

Baird (William) 

Bank of Scotland 

Barrowr Hepburn Group 

Beauford Group (The) 

Be nulls 

Berwick Timpo — . 

Bowthorpe 'Holdings - 

Bramall (C. D.) 


' duo 

Int. 

Final 

Int. 

Tuesday 

2.7992 

4.74S 

2.9245 

Thursday ' 

0.5 

1.8 

0.667 

Monday 

0.672Sn 

0.814 

' 0,77 - 

Wed. 

4.50264a 

5:3431 

5 .» 

Tuesday 

6.165b 

6.083 

.7.25 


Company 


Wed. — 

Wednesday 1.2 
Thursday 0.3 
Wad. 1.76t 

Tuesday - 0.838 
Monday 1.78 


Brocks Group of Companies (The) Thursday 1-28333 1.88417 1.2834 

Burmah Oil (The) Wed.. — . — 1.5 

Coral Leisure Group Thursday 3.0 3.7 3.4477 

Currys Monday ' V06878c 4.06823 1.2 

Dares Estates : Tuesday ■ . 0.25 0.5 0.45 

De Vera: Florals and Restaurants ....... Thursday. 2.2294 2.9662 3.0 

Dewhirst- fl. J.) Holdings Wad.—- 0.375 0.8025 0.5 


Dewniabrae Holdings Wednesday 0.75 

Edinburgh fnvastmeni Trust (The) T...V.- ' Monday “0.85 
England (J. E.) and Sons (Wellington)! . Monday 0.3993 

Findlay (Andrew R.) .Group Thursday 0.8107 

Finlan (John) Wed. — 

General Scottish Trust (The) Thursday 1.5 

Hawker' Siddeley Group Wed. 2.1381 p 

Hrggs and Hill ' Thursday. 2^178d 

Holy rood Rubber. W.qjL ! 1? O 

Home Charm' .T.. Tuesday 0.44285 

Hongkong (Selangor) Rubber Wed. 8.0 


Hvntlsiglt Group (The) 

Kuala Selangor Rubber (The) 

lament Holdings 

Lee Refrigeration 

Lari den ha I! Sterling 

London and Holyrood Trust 

London Pavilion (The) 

London and Provincial Trust (The)-.... 

Martin (Albert) Holdings 

Myson Group 

News International 

Northern Engineering Industrias 


Monday 

Wed. 

Tuesday 


8.0 

0.37 

2.5 


Owen Owen Wed. 


Thursday 0.: 
Thursday. 1.25 
Tuesday — - 


... - Wed. 1.25 
Tuesday 2.235 
Thursday 1.25 


2.53 

1.4 

1.01734 

0.3 

1.5738 

2.0 

0.957 

1.257 

2.7884 

2.06 

1.88417 

1-2834 

— 

1.5 

3.7 

3.4477 

4.06923 

1.2 

0.5 

0.45 

2.9662 

3.0 . 

0-8025 

0.5 

2.91 B18 

2.1 - 

1.81 

0.9 

1.1 

1.1 

1.02032 

— 

1.287 

0.5 

•— . 

1.0 

2.5 

2.0 

5^9638 

3.0 

1.5373 

'1-8 

28.0 

14.0 

0.98571 

0.7 

20.0 

8.0 

0.39 

0.58 

7.0 

4.0 

0.3 

— 

1.84522 

1.35 

9p 1.87841 1.25 

2.95 

2.01 

12.5 


-2.7 

2.01 * 

2.4522 

1-8 

1.5 

1.5 

2.74 

3.0 

2.B ■- 

1.25 

2 £008 

1.0 


Photax (London) 
Portals Holdings .. 


Richards (Leicester) Monday 

Richards and Wellington Industries ... Monday 

Richardsons, Westgarth Wednesday 

Rio Tin to- Zinc Corporation (The) Wed. 


Rugby Portland Cement (The) 

Scottish Mortgage and Trust (The) 


ment_ 

Last year 

This year 

due 1 

JnL 

Final 

Int. 

Wod. 

— 

0.4 


Tuesday 

1.2 

1.83 

1.5 

Wed. 

3 94782m 4.84643 

4.25 

Wed. 

3.72727 

5.02 

4.6 

Tuesday 

2.79 

3.91 

3.35 

Monday 

1.53851 

2.7515 

1.5 

Monday 

1.66 

3.37885 

1.85 

Wednesday 1 05 

1.5 

1.05 

Wed. • 

3 5 

8.0 

4.5 

Tuesday 

2.25 

<S 

2.5 

Tuesday 

1.892g 

2.093 

2.2 

Thursday 

1.4 

2.5 

1.8 

Monday 

1.5 

2.025 

1.9 

Tuesday 

0.6604h 

0.6516 

0.75 

Tuesday 

— 

4.4722 


Wed.- 

0.793j 

2.34 

1.4 

Tuesday 

8.6758k 

7.7061 

10.0 

Monday 

— 

— 

2.0 

Wed. 

0.73 

091 

0.75 

Monday 

— 

1.0032 



Berkeley Hambro steps 

The directors say they are dis- bate to earnings until tbe year v 

appointed with results, which beginning July 1, 1980. T-he £_ „ T|* l . 

were mainly affected by toe engi- shares eased yesterday lp to III T(Tr nlVriAIKO'QlP 
neering strike and so far the i56p. The 2.1p interim dividend 
steel strike has not had a signi- produces a 6.4 per cent yield for 

ficant impact. They say it is cur- the latest 12 months. The 7.4 Berkeley Hambro Property is Berkeley Hambro has oartiefua- 
rently impossible, however, to fully taxed p/e for the latest 12 an agreed bid for ted in a number 

calculate toe ultimate effects, but months seems is not an-ticipat- ®lshopsgate Property and Gen- panies with BishopsEate and the 

they hope to have a satisfactory i ng much from property. e ” I _ tovestinents, worth £359,000. Berkeley, baud s»& it beliefs 

full year. oF 5p cash per £1 share for all that there are adnntam* VS' 

The interim dividend is effec- • but the 693,750. shares (8.8 per- gained in ennanllriaHff 8 

tivxely raised lo 2.1p (1.925p) T ,10 UldatlOTl cent already owned by a wholly- companies into the^BerStev 

S paid from reoord proflte ot for Umted 

First half profits were struck Pntiifolc pension of the listing of Bishops- Conditions to tJ? 

after interest of £160,000 tapItaiS ffiite shareo-imposed at tb£ toil of 21 

(£61,000). subject to SSAP 15 _ Tl4ta . 1111FiPetII1J1I1# Board's request on March 10 BisSoS w Inv 

adjusted tax of fim (f95.inooi United Capitals Investment when, the price stood at e — J® ®ny of Its sob- 

falmO) . SUSP- ^a" f Mond , a d , d ““ ngSWUlre - 

E-W® 8 


INTB1IM DIVID9VDS 

Audio Fldalitr Friday 

British Empire Securities and Gan. Tn. Friday O 18 

Caskat (S.) Holdings- Thcraday o!s 

Equity Incotna Trust Tuesday 4.02 

Forward Technology Industries Tuesday 2.0 

Glaxo Holdings - Monday 2.5 

Kalamazoo " Wed. 1,11 

Kent (M P.) Monday 0.36 

Lmread Wad. 1.0 

Low (Wm.) Thursday 2.1 

Lowland investment Friday 1.2 

Martonair lnUmationai Wed. 1.75 


mCSvI - SSSi 

Liquidation 
for United 

Capitals -qSrgKwESfS 

United Capitals Indent 5Sf WTBf » “aa£ 

rust is to go into voluntary heinp Hfind and rioaliitiw ..^n _!? sidiaries.- before toe offer “be- 


16,000) the attributeble liquidation. The sn»U Investinent ^on Monday ^ ^ ^«™«ooditionaL Should tate 

S^-SUa-SffiS SMiJStwiiSSS gJffiSSWVffS 

Comment - SL“ 

comment Now the board is recommend- «oc rtenonded hsu ba “^ hav« agreed to ex- 

Adwest has chipped out a 5 per ing liquidation having considered 8( ^ but \t realised less rhaJwj Of titeir loans to Tone 30 - 

cent rise in first half pre-tax all the alternatives. bSn hotStL had 10 Blsb<*Psgate’s banks' 

despite the engineering strike. The statement yesterday also The conseauent not bekl jeopardised. 


Midland Industries 


Tlroradey 1 .0 


Smiths Industries Tuesday 3.6138 6.1362 

Sun Life Assurance Society Wed. 1.9117 4.625 

* Dividends shown net pence per share and adjusted for any intervening 


oespue one engineering struce. The statement yesterday also The consequent reduetirm -row” am DeH1 jeoparmsea- 
Contnbutions to earnings were included the preliminary figures toe assets of Sho^at£°^riS 3? e ii a ^8fiment also is 'subject 
well spread withm toe auto- for the full year. Pretax revenue continued revenue irJS»c £.™ * ^ .offer 1 documents 

motive, electrical and genera! vas £85,799 (£62,761) and tax t o the German DrooSt^ f® mg . de *P al **ed by Berkeley be- 

engineenng divisions. The com- took £29585 (£21,051). Share- led the board to ft* w A J ,li , l 30 . Bnd ** Offer 

pany has good order books and holders funds are said tn be that toe eninriim. k ? ein B declared unconditional be- 


sot . lapsing 
jo, Berkeley- 
he offer be- 


eofnpBfiaaung dividends Included ta allow (or tha change in the tan rate 
q 0.03673. : — — . 



"vumcib «uuui uic accunty per ceni is promised, maiang a.to i nquiaatjon and sharaiinM n » _ ^ ““ 

of its sales of steering gears for per cent for toe year (4.15 per | would be unlikdy to re uncohditional to repay - 

the Iran car assembly plant cent). * thlniL y to recewe any, to the bankers all toeJBfshop* 

gate loan: '- -- - - - 
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Take-over bids and deals 
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/* a n?hSSPr^iS!/ h ? r S of GIW * BmaJ J City mer- 

S 82n^ 8lp ’ cora P«’ed was the suspension price 

aJJSESH lan |^ wai ted takeover terms from- Hongkong 
S?S5L 1 Sf«- Shareholders i„ Antony Gibbs ore Offered 
??.»■ STk nSS Sf ^ « share-erchange alternative worth 99p. 

2f SSrtn? 61 V ^ ue * Glbbs f 16.4m. The terms are approved by 
w? o» n S . other fsrally shareholders who have accepted 
Sf r 66111 of tiie capital- Hongkong and Shanghai 
iSSLTSS ? t ^ r « nt M the shares Prior to the bid 

•JSRSSifcSJS? last Dee S! I * B r» Gibbs ’ P rofits had been declining 

-and^^e shares were trading at less than 50p. 

^.°*Jh era Engineering industries are adding to 
i??® 515 i* 1 ^ U-Sm Tbe f °mer with the giOm. 
a P ^ hR6 L 0f ^ Adamas Carbide of Kenilworth* New 
Jersey; and the latter by the acquisition. Jor S14Jm (£6.7m) of 

Texa£? ?Ui1 ^ Mtere5t ^ International Power Machines of Dallas. 

r/wwowi. Vahieof Price Value Final 

< 5^5 a ?y hid per Market before of bid AceTce 

hid for : share** puce** _bM £m’s** Bidder date 


Company 
bid for 


Polly PecM4 9* 234 74 0.47 Restrolnv. 14/4 

Royco 50* 41 41 5.00 Bonnerpork — 

Serck 771* 70 744 32.95 Rockwell — 

Stahis Discount 76 66 69ft 30.4 MFI — 

Turner (W.&E.) 874 * 82 48Tt 9.07 J.Bepwonh — 

Viking Oil 3Q0*t £104 S10 — Deminer — 

Viking OH 625*t £104 910tt — Sun Co. — 

Viking Oil 450** £104 £10* — HunclnL 

Petroleum — 

Wardle 33*5 27 28* 4.15 Ferguson Invs.— 

* All cash offer, t Cash alternative, t Partial bid. 5 For capital 
not already held, f Combined market capitalisation. II Date on 
which scheme is expected to become operative. ** Based on 
11/4/SO. ttAt suspension, it Estimated. §§ Shares and cash. 
US Unconditional, t Plus royalties. 


Value of Price Value Final 

bid per Market before of bid AccYce 

share** price** bid furs** Bidder -date 

ericas In p*OC« union othmrwlsa Indicated. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Prices in panes unkos 
BaKgfct .. 12*t is 

Bishopsgate Prop, 5*§ 5ft 

Bowring (C. T.). 156S5 139 

Cfty&IntLTst ■ 173 120 

.CempAir 103*55 Z02 

-CrayEtert. 31.*§ 35 

Doloi Tea - • 270* 275 

FurnessTYithy 420* 359 

Gibbs (A.) 85*§ SO 

;Hendersn.<Kenton 227§g 220 

-BbfFhung (SO SS* 88 

-Loud. & PrvneL - 
Poster 500*fi 470 

29*65 30* 

Iffrgn.^Edwardsf 1 ? 116*55 120 

Nationwide 

. Leisure . ; 6*g 

Norrlngton (H.) 21^ 22* 

Norwest Holst ' 1455 125 

Paradise (B.) 10* 17 


> otharwiso fndicaud. 

11 8^8 Tinnoz — 

5tj 0.36 Britiy. Haxnhro — 

141 170.8 Marsh and 

McLennan — 
126ft 23.60 Guthrie 18/4 
95* 57.26 I.C. Gas — 

35ff 0.93 Thrgmrtn. Tst. — 
215 0.29 Tat ego Id — 

332 112.5 C. Y. Tung — 

82 9.SO HK & stiBftp fr qf 
Bank — 

118 14.56 Harris 

Queensway — 
74* 15.51 BnznsPhilp 29/4 

287tf 9.12 Red Inti. — 
27* 8.24 Waring & 

Gillow — 
123 4.04 Edwrds. (L C) — 

9 0.66 'Rantiodge — 

16ft 0.80 Burgess (FH) — 

,118tf 5.67 Wexcourt 18/4 
24tt 8^7 Pullmn. (R. J.) — 


Company 


Half-year 

to 


Pretax profit Interim dividends* 


Burton Group Mar. 9.340 (9,240) 2.0 (L5) 

Copson (F.) Oct. 103 (75) •— (— ) 

Ferry Pickering Dec. 746 (607) LO (0.69) 

Highland Distills. Feb. 3,032 (1^24) OB (0.55) 

LWT Holdings Jan. 1,980 (3,340) 4.09 (3.91) 

Martin (R. P.) Dec. 268 (288) l.S (1.5) 

Peters Stores Dec. 772 (414) 1.5 (1.0) 

Pyke Holdings Dec. 10 (34) — (— j. 

Slartrite Engn. Dec. 288 (240) 0.SS (0B> 

Walker (A.) Oct. 5 (3>L — (— ) 

(Figures In parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue. tNet profit for 
year available for appropriation. LLoss. 


Scrip Issues 


Barton and Sons: One for ten. 

Boustead: One for five. 

Dreamland Electrical Appliances: One for one. 
Erith and Co.: One for one- 
Hewden-Stuart Plant: One for five. 

Supra Group: One for eight. 


Company 

Aquascutum 

Ash &Laey 
Assocd. Biscuit 
Aurora Holdings 
Automotive Prods. 
Barton & Sons 
Bifurcated Eng. 
Blackwood Hodge 
Blantyre Tea 
Boustead 
Bowater 
BPC 

Brown & Jackson 
Christies Inti. 
Cosalt 
Crodalhti. 

Danish Bacon 
Dickie (Janies) 
Dreamland 
Edward LeEas 
Empire Stores 
Erith 

FothergiU Harvey 
Gaskell Br’dloom 
Gill & Duffus 
Grampian Hidgs. 
GRE 

Green bank IntL 
Greens Economsr. 
Helene of London 
Hewden Smart 
Jerome (S.) 
KCAIntL 
Lad broke Group 
Lead Indnsiries 
DUdland News 
Minet Holdings 
Pearl Assnr. 
Rowan & Roden 
Royco Group 
Ruberotd 

Small &Tidmas . 
Supra Group 
Sykes (Henry) 
Taylor Woodrow , 
Tilbury Contract. ; 
llplon (E.) 


Year 

to 

Pre-tax profit 
. (£000) 

Jan. 

1.900 

(2,110) 

Dec. 

f .590 

(1.900) 

Dec. : 

1591 

(9.001) 

Dec. 

::.soo 

C4J310) 


Dec. 

Dec. 

Dec. 

Dec. 

Sept 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec.' 

Dec; 

Oct 

Dec. 

Dec. 

Jan.' • 

Dec. ; 

Dec.' 

Dec. 1 

Dec; 

Dec.' 

Dec. 1 

Dec.' 

Dec 
Dec ' 
Fet. 
De.-. 
Dei" ; 

Jai . ! 

B^e. 

Djc. 

Eec. 

Dec. 

k c : 

Dec. 

. Dec. 
Nov. 
Dec. 
Dec. 
Dec. 

■ Jan. 


;:;^27 (3,937) 

, '-*420 (1.590) 
,30^78 (16,429) 
- 599 (738) 
■ 3,310 (2^10) 
>1:300 (90,000) 
• 4,040 (7,050) 


£S90 

’* B500 
, 1710 


(L310) 

(5,630) 

( 1 ^ 00 ) 


14,742 (15^17) 

“ ;2,010 (L040) 

225 (328) 

1 ■ 1^00 (1,160) 

1 247 ' (639) 

9420 j(8,109) 

: 1.650 / (1,170) 

: 2.026/ (L639) 
1,100- (1,040) . 
20fi55 (22,702) 
1.930 0,675) 
75,900 (83^00) 
2,090 (2,280) 

1.080 (U60) 

,0,710 (1,460) 

/9.110 (6,660) 

/ 405 (617)- 

■ 2.680 (2,740) 

49.200 (41,450) 

20,300 (14.800) 
2,650 (3,490) 

S.470 (15,280) 
8,460* (6,480 )f 
687 (604) 

5,270 (2,840) 

1,780 (1.100) 

16S (315) 

1,030 (765) 

250 (1,570) 

24,570 (23,980) 
682L (2,490) 
331 (277) 


Earnings* Dividends* 
per share (p) 

9.3 . (104) 2.05 v(L7) 

43.7 (3325) 11^ $t33) 

11.4 (10.6) 4.4* (3^3) 
115 (16 J) 6.1S (5J) 

11.4 (10.6) 3.1S (L52) 

10.7.(13.4) 3.6 (256) 

10.1 (10.3) 3^ (2L35) 

1!Z~ (9^) 2.5 (2.05) 

18.0 (17j 4) 6.0 raO) 

6.1 (3.7) L5 (1.0) 
33J (26.6) Ui> (10^3) 

4^ .(m) 3 J5 (35) 
39^ (16^) 9D (0.9) 

15.3 (14J) 6.0 (4J5) 

12.7 (145) 3^ (2J9) 
m-(lO^) 1L57 (fl-67) 

48.0 (24 J)) 7JS (6.69) 

7.4 (&4) 4.88 (4.38) 
7 B- (5JS) 2.4 (1:42) 

10JL (165) L93 (1^4) 
l&S (13.1) 5J. (4.49) 

18.6 (12.0) 7.5 (6J.4) 

24.7 (24JL) 7.73 (&S4) 

1 93 (li3) 2.8 (2 l24) 

17 A (16.7) 7.0 (4^8) 

16 2 (15.0) 4^ (4.46) 

32.4 (32^) 133 (11.6) 

42 (42) 1J4 (L07) 

10.7 (13.1) 5.23 (4.73) 
5J (5.4) 1.48 (1.341 

11.7 (S3) 1^ (0.87) 

(9.1) 32 (3.05) 

4.6 (7J) 4.5- (1.0) 

523 (41.6) 113 (8.17) 

28.8 (183) 9.66 (8.23) 
70J> (84.7) 8.75 (8.75) 

9.2 (163) 4.47 (3.72) 
233 (1S.0) 17.0 (14,05) 

15.1 (14.9) 231 (1.47) 

12.6 (6.7) 33 (2.5) 

8.0 (5.8) 3.1 (2.48) 

12.5 (243) 4.0 (4.0) 

73 (6.4) 2.0 tL'44) 

1-8 (113) 40 (4.0) 

56.9 (45.6) 13.6 (83) 

— (58.4) 2238(2238) 
8.9 (73) 2.75 (2.49) 


THE LAW LAND COMPANY, LIMITED 

GROIJFS BUSINESS— investment in and development of real 
■property In the , United Kingdom and Belgium and property 

n trading in Australia 



1979 . 

1978 


£ 

£ 

TURNOVER 



Investment 

3,148,855 

5,161,802 

! Trading ■ 

4,873^83 

4.764,346 

PROFIT after taxation, minority 



interest, exceptional items and 
transfer from capital reserve 
of £33,000 (1978 £100.000) relat- 
1 ing to development properties ... 

268,614 

310.456 

EARNINGS per 20p Ordinary Share 
ORDINARY DIVIDEND per share for 

0.73p 

0^5p 

. the year .......... .... 


1.10P 

COST OF ORDINARY DIVIDENDS 

£ 

£ 

interim payable on 35,329.704 and 
final payable on 35.587,441 



ordinary 20p shares (1978 on 
35,259.643) 

443JS55 

387^56 

UNDISTRIBUTED PROFITS carried 



forward 

783,148 

847 J60 

PROPERTIES 



Investment 

64,138^68 

50,647,058 

Trading 

4.420,725 

&300.4K8 

| Investment properties were independently valued at 31 

1 1 December, 1979 resulting in a net surplus (after a minority 

1 1 interest) of £12,353.668 credited to capital reserve. 


j 1 Trading properties are stated at aggregate cost, which Is 1 

j 1 lower than aggregate valuation, 
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Brettenham House, Lancaster Place, 

London WC2E 7EP 


Stewart Wrightson hit 
by strong sterling 


A STATIC -second half has left 
taxable profits oTStewart Wright- 
son Holdings “ just " behind at 
£1038m for 1979, compared with 
£10.93m. Turnover rose from 
£67 35m -to i2134fiL ... 

At halfway profit had' slipped 
to £43lm against £477m. 

> ^Profits from, insurance activi- 
ties- were down from £9.7Sm to 
£8.69m, and the. contribution from 
worldwide insurance broking fell 
.18 per cent to £6.42m— income 
from this' source .was ahead by 5 
per cent from £4l.64m to £4 336m. 
-.-The directors say that strong 
-sterling had a marked affect on 
.-results. Had exchange rates as at 
December 31, 1978 remained 
.through the year, they estimate 
that insurance brokerage would 
ihave risen by 11 per cent to 
>£46 3m and profits from this side 
^would have been some £900,000 
higher.' • -. 1 -. 

.^-Insunmg^pAdng results were 
: gf£ect^E by the over-capacity in 
■world insurance markets,. and the 
consequent reduction in premium 
rates which held back : the over- 
all growth of income. 

Net investment income of the ■ 
group's insurance companies ex- 
panded from £839,000 to £122m. 
representing the greater, part of 
the 26 per cent profit Increase -to 
£L68m. •" 

Profit of the Lloyd’s underwrit- 
ing agem^ activity was a little 
higher titan in 1978. 

The directors say there is no 
sign yet of an improvement in 
insurance . ’ market .. conditions 
which, together with the high 
rates in. 'Inflation in the UK and 
U3, create a difficult entfxon- 
ment for the insurance -Broking 
: industry. • They add* however, 
that- the group is - well placed to 
take- advantage of any improve- ; 
•ment in this background. - 
• : Bteted' group earning s per 20p 
-share are 28.5lp (3037p) and 


Interest charges slows 
Sparrow in second half 


10,375 10330 
439B 5,136 


the dividend is raised slightly to 
12p (lLD55p) net with a final 
payment of S.15p. 

1979 1978 

mnn £qoo 

Turnover ; 71JJ43 67,550 

'Interest; itw. incoms - 5,130 "3,855 

Inttrofct payable 901 1,009 

Associates’ share ... 223 147 

Profit* before tax ... 10,375 10,930 

Tex .-; 4,396 5,136 

Minorities 792 774 

Extraard. debits 350 - 886 

Auribineble 4305 4,134 

Shipbroking profit of the Gal- 
braith companies was adversely 
affected -by the weakness of the 
dollar, in which the bulk of its 
income is earned, and were down 
by 5 per cent 

The ship operating losses accru- 
ing to Galbraith during 1979 on 
the three oil tankers sub-char- 
tered to • the partnership of 
Norwegian shipowners, amounted 
to £473,000. 

. Instone Air Transport profit 
was slightly below last year’s 
record level, but the rural land 
use .interests contributed' a pro- 
fit against a loss previously. 

Fountain Forestry again contri- 
buted good results, directors say, 
and tlie profit rental from the 
ownership of the Fountain House 
lease, increased substantially. 

• comment 

Results from Stewart Wrightson 
produced no unpleasant .sur- 
prises so the shares rose 5p to 
195p on the report of a modest 
downturn in profits of 5 per cent 
Interest and investment income 
provided' the underpinning, off- 
setting £L27m of the £2m 
downturn in trading profits. 

. Insurance ' broking suffered from 
the effects of the strength of 
sterling which lopped off 
£900,000 from its contribution. 
.But, although on a constant 
currency basis, broking would 
have advanced 11 per cent, 


these activities were still under 
pressure from expenses which 
were rising at' 20 per cent on 
ft constant currency basis. Else- 
where. reduced losses on ship 
operating, a turnround into 
profit on rural land use, and 
an improved contribution from 
rentals on the least; of Fountain 
House have also helped perform- 
ance. With - overcapacity in 
insurance markets still depress- 
ing premium rates, and pegging 
broking growth, the outlook for 
the current year is not inspir- 
ing. The shares yield 9.1 per 
cent, covered 2.4 times, and 
stand on a p/e of 6.7. 


WITH second half pre-tax profits 
virtually unchanged at £1.05m, 
G. W. Sparrow and Sons, crane 
hirer and heavy lifting specialist, 
advanced £111,000 to a record 
£U&m in the full year 1979. 

Stated earnings per 20p share 
are up from 23.5p to 25.1p. and 
on full tax basis 12.7p (12.2p). 
The final dividend is raised from 
L44p to 13p, making 3.01p 
against 2.402p. A one-foMwo 
scrip issue is proposed. 

Mr. A. W. Sparrow, the chair- 
man, says trading results were 
affected by the severe winter at 
the start of 1979 and the trans- 
port strike. The pre-tax figure 


would have been higher but for 
tbe unexpected increase in 
interest rates which became 
effective in the second half. 

To keep the company in the 
forefront of the industry, its 
investment programme in new 
cranes during the year totalled 
£S.92m, and he says there* is a 
farther £336m worth of cranes 
on order. The. board is satisfied 
with the trading results from sub- 
sidiary in Houston, Texas, and 
its associated company in Saudi 
Arabia, both of which made trad- 
ing profits. 

Turnover increased from 
£14.1m to £1632 m, and profit on 


Halstead profits drop midway 


trading operations was up from 
£3.9m to £4.64xc. Disposals of 
fixed assets produced a profit of 
£488,000 (£409.000). Deprecia- 
tion took £i.79m (£1.61m). 

government grants accounted 
for £25.000 (£57,000), and 

interest was higher at £L69m 
(£1.19m). Tax charged was 
down from £119,000 to £91,000. 

The chairman says current 
trading conditions, which have 
been made worse by the steel 
strike, indicate that 1980 will be 
a difficult year. However, with 
the heavy investment in new 
cranes, the .benefit of which 
should start to he seen in the 
second half, the board faces the 
future with confidence. 


THE FAMILY INVESTMENT 
TRUST, UNITED 

“A smaller company Investment Trust " 
Managers — KLEINWORT, BENSON LIMITED 

Extracts from the Statement by the Chairman , 

Mr. Wm H. Conroy t and summary of the resuits for ths 
year ended Sist January, 1980 

I Net earnings per share rose by 23.8% and total dividend Tor the 
year is increased by 20.7%. 

| Net asset value per share rose by 10.2%. Over the same period 
the FT Actuaries All-Share Index rose by 125% and the FT Ordinary 
Index fell by 3.2%. 

| The need for extremely careful selection of the smaller companies 
in which to invest has never been stronger. To identify these 
companies is our major tuk this year. Meanwhile we have the 
sizeable liquid resources- with which to implement this policy. 


Fidelity 's "special" 
investment opportunity 


• New unit trust wifji sole objective of maxnnisrng 
capital gains. 'Now much more attractive _ 

• - following the Budget concessions on Capital 

Gains Tax. 

• Special situations and smaller companies are 
1 often the most rewarding investments. • 

+ 15% of portfolio currently in overseas situations. 

•. Leading international investment group with 
outstanding performance record. 

• Uiuque Fidelity low-cost switching service. 

ForfuU detmls— post this coupon or telephone 
( via operator) Freephone 2425. 


FIDELITY SPECIAL SITUATIONS TRUST 


AFTER jumping from £103,384 
to £754,472 in the first half of 
1978-79, pre-tax profits of James 
Halstead (Holdings) fell back to 
£610,109 for the six months to 
December 29, 1B79. 

Although dissatisfied with this 
performance, the directors say 
they are fully confident of the 
group's ability to make progress 
and are increasing the interim 
dividend from 0-442p to Oitp net 
Last time a total of 2p was paid 
from full year profits of £1.66m. 

The group cannot be expected 
to escape some of the effects of 
inflation and recession, add the 
directors, but whatever prob- 
lems have to be faced, can and 
will be dealt wrth. 

The six* months’ surplus is 
struck after a sharp reduction 
in interest charges, from £48,661 
to £22,378, and depreciation of 
£137.637 (£122.177). Turnover 
rose to £lD34m (£9.68m). 

Lower tax of £226^57 
(£390,330) leaves the net surplus 
higher at £383.752 (£364,142) be- 
fore extraordinary credits of £124 
(£402). Stated earnings per lOp 
share are 3fi5p (3.37p). 

The acquisition , on February 
15, 1980 of the business of Con- 
way Trailers from the receiver of 
Ibis Kendal Holdings is con- 
sidered ,an important step for- 
ward In the group's development 


strategy, say the directors. The 
total cost was £501,000 cash. 
There is also a new small com- 
pany in North America. 

Activities of the group include 
the manufacture of FVc floor 
coverings and- mouldings, 
weatherproof and protective 
clothing, and the processing of 
textiles for industrial use. 


Zenith 
well down 


year-end 


AFTER AN exceptional debit of 
£139,000 against £60.000 credit, 
pre-tax profits - of Zenith 
Carburetter Company came out 
well down at £24,000 for 1979, 
compared with £281,000. Turn- 
over rose by £L4m to £12fi4m. 

And from earnings per 50p 
share of 0.4p (4.8p) the dividend 
is reduced to L75p (2.625p) net 

At thet halfway stage the com- 
pany reported a loss of £134,000 
against profits of £346,000. 

The year’s profit was also 
struck after a £276.000 (£205.000) 
group handling loss, and included 
investment income up slightly at 


£439,000 (£426.000). 

There was a tax credit of 
£272,000. against a £136,000 
charge, making the attributable 
balance higher at £296,000 
(£145.000). 

There was an extraordinary 
credit of £275,000 (£163,000) from 
tbe sale of quoted securities. 

Ultimate holding company is 
Compagnie Industrielle et 
Financier e. • ' 

TEBBITT ASKS 
FOR SUSPENSION 

Shares of Tebbitt Group, the 
leather and construction concern, 
were suspended yesterday at the 
company's request ahead of an ! 
announcement ; of a major 
re-organisatiori. 

The suspension price was 23p 
valuing Tebbitt at £2-2m. 

It is understood that the 
reorganisation involves an 
important acquisition of a pri- 
vate company which could 
involve the issue of Tebbitt . 
shares. In any event the deal is ' 
of such a size. that it will require 
the approval of Tebbitt share- 
holders. 

Tebbitt is the company into 1 
which Mr. John. Bentley moved 
at tbe turn, of the year after a 
lengthy absence' Jrom the City. 


Provident 

Financial 


An encouraging start to the 
current year had been made by 
Provident Financial Group, the 
chairman. Lord Chelmer, told the 
annual meeting. 

Results so far were up to 
expectations, and the potential 
of tbe newer activities was. being 
developed. 



31.1.1990 

31.1.1979 

GROSS REVENUE 

£444,146 

£355330 

EARNINGS (net) per 25p share 

5.92p 

478p 

. DIVIDEND (net) per 25p share 

55Sp 

4£0p 

TOTAL ASSETS 

£5,308/108 

C4M7S87 

NET ASSET VALUE per 25p share 

120.7p 

I09Jp 


Annua I General Meeting — 20 Fenchurch Street , London 
ECS on Wednesday 7tb May 1980 at 2.59 p.m. 


‘Yrovident Mufual- 
A progressive life office! 

Extract from the Chairman’s statement - 
Mr David L.M. Robertson 


New environs for Fairclough 


i Hwse send mgfaociira radpdrtfoBo on HdeBly Sprri ri fitnat i on s | 

■ and the o&erRdcfiiy unit trusts. | 


I Name 


, , , - FT13M 


M. j. H. Nightingale & Co. Limited 

27/29 lovat Lane - London EC3R8EB Telephone 01-621 1212 


27/29 Lam lane' London EC3R 8EB Telephone 01-621 

. imn - Gross yield 

_ HiqTi Low . — Company _■ • Price Change £p) .% 


The reduction of Fairclough 
Construction Group's Involve- 
ment in motorways and related 
work has been justified, says Mr. 
Oswald Davies, chairman, in his 
annual statement . More of the 
group's business is now in the 
environmental field, and tbe 
major award of the £20m Phase 
II contract at ShieldhalL, Scot- 
land, is an example of this, . 

Another change in policy is in 
building where the swinging 
away from the public sector has 
been justified. Flexibility of 
policy has enabled other parts 
of. tbe group to find acceptable 
markets in which to operate. 

Mr. Davies says a feature of 
the 1979 results, already known, 
is the contribution made by over- 
seas work, primarily in .the 
Middle East and East Africa. 
Although overseas contracting 
was entered with caution, the 
company is now - reaping, the 
rewards. 

East African operations have 
been expanding and recently the 
company was awarded a further 
contract for the construction of 
a nine-span bridge over the River 
Tana in Kenya, together with the 
approach roads. A contract has 
also been secured in . Tanzania 
for the provision of geotechnical 
services. 
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Banco Central ... W 
Banco Exterior v . 206 
Banco Hlapeno ... . 222 
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Banco Madrid ..... 162 
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Banco Vizcaya ... 232 

Banco Zaragoza ... 208 
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Telefonicd u««4 
JJntcn Elect* ■»«< “•* 


The chairman says the group 
is now in its strongest position 
ever and be expresses great con- 
fidence in tbe future. 

Pre-tax profits for 1979 im- 
proved from £9.55m to £10.16m. 
Turnover was up from £232.9m 
to £237.47m. Net current assets 
were £5.85m (£4.92m). 

Meeting, Manchester. May 7. 
1L30 am. . 

Bambers 
introduces 
credit cards 

In the year to February 2. 
1980, Bambers Stores, the ladies' 
and children's wear group, in- 
creased its retail outlets by 37 
to 173, and since the year-end a 
farther two have bees opened. 

Mr. S. Maries, chairman, says 
in his annual review, that this 
expansion will continue, and two 
new subsidiaries have been estab- 
lished, Bambers (Accessories) 
and Bambers (Shoes). 

Group sales to date are well 
ahead of the same period last 
year, and the chairman is opti- 
mistic about prospects for the 
current year. 

In an effort to assist consumers 
to ftnanra* their purchases and to 
provide an added attraction, to 
the appeal. of the stores, the com- i 
pany is to introduce its own 
credit card. 

As known, Bambers’ pre-tax 
profits in the year to- February 2- 
Improved 47 per cent to £4.07m 
(£2. 79m). Fixed assets were up 
from £4.4m to' £KL2m, with net 
current assets at £2.44m 
(£L26m). 

Meeting, 'Great Eastern Hotel, 
Liverpool Street, EC, May, 20, at 

LWT SURPLUS 

Because 1 of "a typographical 
error yesterday, first-half attri- 
butable surplus of Loudon Week- 


end Television was reported as 
£0.1 8m.. It should have read 
£0.Slm. T, 


Associated 
Sprayers b 
scrip 


ASSOCIATED SPRAYERS, the 
garden sprayers concern, is to 
go ahead with a scriji issue of 
one-for-one on an ordinary basis 
instead .of its earlier '‘proposed 
scheme. The company had 
planned to increase capital from 
£5004)00 to -£L2m by ‘creating 
deferred shares of 20p and 

ordinary shares of 10p. 

The board's new proposal 
should leave 1^84,700 shares 
unissued after implementation. 
It is designed to improve the 
marketability of shares . hhd to 
bring capital into "line with 
shareholders' funds. The ■remain- 
ing shares should represent 125 
per cent of the authorised 
capital. \s. 

Associated Sprayers a= had 
earlier postponed an EGM in 
February which' was tn^have 
discussed the scrip proposal. 
This occurred because of ^objec- 
tions raised by one of the prin- 
cipal shareholders. 


FINE STflmFS 

AN. ALTERNATIVE ■ 

investment 


rz- r ruily c.«criprivi crci^-rc- 

■ U.H. F!Nt- STAMP 
INVESTMENT SERVICE 


“The Association’s total new annual 
premium income for 1979 was £22.08m 
a gp.iTmf: £19. 53m in 1978; on incr ease of 
13%. Kiere was a coxaspicuaus increase in 
indioidnal pension sales and the self 
employed, contract sold well in contrast to 
the general market trend? 

“Wfe continued to support this sales 
effort with limited adveri ising to selected 
markets and this has helped to get 
The Provident Mutual' across to 
intermediaries and the public. An o t he r 
book was published The Well Stocked. 
Granary* aimed at the self employed and 
The Triple Option Pension Han* was 
launched which provides wide investment 
options to suit personal needs. 

These activities attracted favourable 
comment and helped to keep the 
Association in thepublic eye as a 
progressive life officer 


Investment 

. The abolition of exchange controls 
and the disappearance of the dollar 
premium create new opportunities for 
portfolio diversification within the usual 
constraints imposed by the necessity to 
meet contractual obligations. The current 
strength of steriingprovides an 
opportunity to buy selected overseas 
investments at historically cheap prices in 
sterlingterms and we expect to take 
advantage of the situation. I have no doubt 
that we can do this without forgoing any 
wo rthwh ile investment opportunity in 
the UK.” 

■Tn 1979 onr support for the UK 
government’s borrowing needs was once 


to total £49^Jm was invested in British 
Government Stocks. Wfe maintained our 
in equity stocks at a shmlaar 


the value of assets, total funds at toe end 
GftheyeariQca»asedlty£742n3ntlieyear . 
to£434.SmT 

“Voluntary contributions by pension 
scheme members were increaangly seen 
as the short term answer to the problems 
raised by the erosion in value of preserved 
pensions after job changes. The Association 
is now offering contractsof this type to 
existing pension scheme policyholders 
and the market generally. The initial 
' reaction has been favourable, although, 
we shall, have to wait until 1980 to see 
these efforts converted into additional 
business!’ 

Provident Mutnat Managed - 
Pension Funds . . 

^Oor snbsidiaty company, Provident 

tUfatreJ Mnrtag^ iP pTTgfrtn ~Frmfta LtcL, 

oncdxnore retarded excellent lestihsi 
both in terms of in ves tm ent performance 
and business growth; TOe funds under 
management reached £25 m , donhlingfor 
the third consecutive ye&rf 


General 

The present government has stated 
that it prefers self regulation to new 
legislation. This' is to be applauded and it 
is now up to the insurance industry to 
scrutinise its practices objectively, amend 
fhexn if appropriate and defend them 
sttongtyu necessary. In a society where 
the consumer lobby is increasingly vocal 
it is important that misrepresentation and 
misunderstandings are quickly corrected." 

“Once again the management and 
staffhave worked with complete 
CT H , i i TiHroftnt in.the antier eataof 


g wmrattyy af Princip al TL eanHw 

3979 1978; 

Tm Pm , 

Ifew Anneal Fro micau g 22.1 105 

New «msfi assarad 599 607 

• Fends at jaarend 409 349 
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WORLD STOCK MARKETS 
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Early firmness on Wall St. 
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STOCKS REGISTERED further 
modest gains over a wide area in 
moderate .trading on Wall Street 
yesterday, when investors 
continued to be encouraged by 
hopes that interest rates are 
close to a peak. 

At 1 pm the Dow Jones 
Industrial Average was up 
another 250 at 79457, rnalrfng a 
rise of 1054 on the week, while 
the. NYSE All Common Index, at 
$59.27, gained 22 cents on the 
day and $152 on the week. 

Advances led declines by a 
flve-to-two majority, but the 
trading volume decreased 1.46m 
shares to 22.76m. 

Citibank, which sets its prime 
rate for the coming week on' 
Friday mornings, left the key. 
rate at 20 per cent however. 

Analysts said that with inter- 
national tensions and a weekend 
looming, the Stock Market was 
having trouble making headway. 
The Market often grows cautious 
ahead of the Weekly Banking 
figures, due after the close. 

The gains of the past three 
sessions provided an opportunity, 
for profit-taking. 

Interest rate-sensitive stocks 
continued firm. Among the 
actives, American Telephone 
rose Si to $501, Citicorp, parent 
of Citibank, pat on $ j to $20 and 
Texas Utilities gained Si to SIS. 

Carolina Power and Light 
were up $i to $17{ — it offered 
$125m of Notes Thursday. 

Volume leader IBM picked up 
S| to $54| — it reported improved 
first quarter net earnings after 
three consecutive quarters of' 
declining profits last year. 

. Active Howard Johnson added 
at $161 — Imperial Group 
said it is moving ‘'expeditiously'* 
to resolve questions about 
regulatory approvals needed for 
its takeover of Howard Johnson. 

Great Atlantic and Paeific Tea 
rose $i to $5J — it reported a 
narrowed fiscal year loss and 
plans to issue new shares. 

Owens-Illinois rose $1 to $221 

Closing prices for North 

America were not available 
for this edition. 


—it reported .a roughly 50 per 
cent rise in first quarter net 
earnings. 

General Motors added $} at 
$441. but other Motors were 
weak. Ford Motor slipped to 
$264 — It forecast a loss for the 
second quarter in addition to an 
expected first quarter loss. 
Chrysler eased $# to- $64 — its 
1980 loss will probably be closer 
to $750m than $65Qm. 

Active Sony added i at $S — it 
forecast higher 1980 profit and 
raised its interim dividend. 

Hie American SE rose in 
moderate trading. The Market 
Value Index gained 6-63 to 748.52, 
making a rise of 1151 on the 
week. 

Active Consolidated OQ and 
Gas rose $U to $234 — it said 
dally gas production would rise 
25 per cent shortly^ 

Cubic Corp* added $14 at 16* 
but Amdahl eased $3 to $19J. 
Volume leader Delhi Inter- 
national lost $4 to $33 — it 
reported test results on an Aus- 
tralia oil well* 

Canada - 

Markets were mixed in active 
trading at noon yesterday, when 
the Toronto Composite Index 
sbed 0.2 to 1577.7. 

The Metals and Minerals 
Index lost 115 to 19175, Golds 
46.5 to 2880.7, Oil and Gas 4.4 
to 42015 and Utilities 0JL8 to 
236.01; but Banks finned L17 to 
290.87 and Papers hardened 0.71 
to 174.19. 

Paris 

Share prices were generally 
firmer in moderately active trad- 
ing, reflecting the stronger over- 
night trend on Wall Street 

Banks, Insurance and Rubbers, 
however, were mixed. 

Among companies which 
announced higher 1979 parent 
company profit and dividend 
Thomson CSF firmed FFr 5J5 to 
FFr 477.5, and An Printemps 
edged 30 centimes higher to 
FFr 109.50. 

Among Foreign shares, 
Germans were particularly firth 


while U.S. Oils and Cappers were 
steady. Dutch and Gold Mines 
were mixed and Canadians little 
changed. 

Germany 

Most leading shares improved, 
but many saw earlier gains pared 
as business thinned ahead .of the 
weekend. . : .. 

HetallgeseUschaft gained 
DM10 to 265 and Linde DM9.3 tq 
293.8. 

Hectic trading featured the 
Domestic Bond Market with 
gains of up to DM2 and the 
Bundesbank selling DM 1475m 
of Public Authority stock. 
Demand totalled DM750m and 
some rationing of Federal Loans 
was essential. 

Switzerland 

Industrials led markets higher 
on increased volume, but trading 
was mainly focused on the 
Foreiifn Swiss-Franc Bond- Mar- 
ket where prices jumped 3 to 5 
points on substantial volume. 

The stronger Swiss Franc 
prompted heavy Foreign demand 
for Foreign Bonds, which accord- 
ing to dealers have seen the 
summit of coupon levels. 

Sentiment spilled over into the 
Stock Market, where prices 
gained across a broad front, but 
trading was moderate. 1 

Amsterdam 

Movements . 

ABN jumped FI 650 to 2835 
in hi gh er Banks, and iftnria 
firmed FI 3.70 to 126 in strong 

Insurances. 

BoskaMs were FI 050 higher 
.at S5.8, despite its lower profits. 

State Loans were higher. 

Turnover on the European 
Options Exchange fell to 3,004 
contracts, of which 2,065 were 
call and 919 put options. 


Volume ' 430m _ (400m) shares. 

Sony rase Y5G to Y1JM0 on 
reports it Wfil increase its 
interim dividend, while other 
Electricals, also firmed on in. 
creased Foreign , buying reflect- 
mg the • yen -recovery. . 

' Nippon Off, Tefkokn abd other 
Energy stocks also advanced on 
speculation, about - posable oil 
supplies suspension, by Iran. 

Bong Kong 

■Higher fa Airly active trading, 
following . encouraging company 
results and in the absence of 
selling pressure. . Haag Seng 
JDddex up 15.16 at 80050, dealers 
said. ' V' 

Australia 

Stocks eased against a back- 
ground of rising interest rates, 
shaky commodity prices , and a 
disappointing report from 1 the 
Ashton joint diamond venture.- 

-Ashton ffiBiag were 25 cents 
down, at $A255 while partner 
CRA shed 26 cents to $A4.80 in 
response -to' what was seen as 
less-than-commercial gem count 
from the project’s leases. 

However, Golds which took a 
pounding at the opening showed 
some strength near the close, led 
by Central- Norseman which 
recovered to close unchanged at 
5A&10. - 


Johannesburg 


Tokyo 


Higher in active trading, led 
by Blue Chips and Popular 
issues, following a continued 
overnight rise on Wall Street 
and the yen's recent recovery. 


Gold shares easier ' after 
Foreign selling caused a narrow- 
ing of the Financial Rand, 
'despite^ the' buoyant BuMion 
price. Latest events In the 
Middle East and the weak U.S, 
dollar were softening.- Actons. 

Singapore . ' 

- Encouraged by - better 
performances • by - markets 
overseas, ~ stack - prices- in 
Singapore dosed broadly higher. 
. The Straits Times . Industrial 
Index -rose to 467.97 from 45854 
—it was the first time the index 
dosed aboye 460 since March 17. 

Odd Storage, gained 14 cents 
to $53.12-. on'market anticipation 
_df an assets revaluation.- . - 






Indices 

NEW YORK- DOW J0NES 

[ Apr. Apr. j Apr. j Apr. ] Apr. 'ftpr. I K glgl 

j 10 9 ; 8 I 7 ’ 3 I a. \ High Low High Low 

1 [ , ' [ I 

‘ * IndustrT* 791.4T786 J8j775 JM 788.54 784,15 f78?.S0i 803.84 759,98 10BT.7D 41.22 

*■ lil /I5/2) (37/31 (11/73) (2/7/K) 

H’meB'nds' S6.7B| 85.60 66.22: 64.65 64.19 B4.T£ 74.01 63.87 - _ 

£ ! I 1 ! I ra/Tl (28/3) 

? Transport.. 1 25S.48B68.,58, 248.06 245.58243.17 (248.88 S05.80 233.89 SOB JO 12.25 

‘ ( I I i (8/8) (27/3) (B/2/S0) (8/7/52) 

- Utilities..... 1 10e.06jl03.88 102.27 101.85 102.05 l5J2.ua 115,48 96.04 1 65.52 | 10.82 

• J r I I ! J OS/2) (S7/6) (20/4/89) i (29/4/42) 

TradinaVol , I 

Z ado’s} 1 35,940 l 53,B2B:31 1 760 26,15027,670 (36,210 — — | _ 

£ I : - I . I ! "I 

; * Day's high 790.02 tow 7BQ.42 





- STANDARD AND POORS 

i- i l 

I Apr. . Apr. • 

1 To I 9 


. \ . J ■ ! . 1 1900 'Since Ompil't'n 

Apr. ; Apr. I Apr. . Apr. i ; 

o 7 15 2 | High ! Low ; Nigh ■ Low 


Indust'ls...' 116.93 116.88 113.85 112.45. 114.78 115.48; 154.47 ’ 111.08 184;B4 5.52 

I i 'I. 1 (15/21 I iZ7;5j ,(1 1/1. '75)1(58/6,' Cl 

fOomposito: IM.OBi 185.11 101.20; 100.18 102.16 1 102.08' 11B.44 . 88.22 125.85 AM 

/15/2) i (27) j I ‘ill/ 1/731 (1.0/52) 


ind. P/E Ratio 


Long Gov. Bond Yield . 
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Honda Motor profits soar 
as XJ.S. exports expand 


u s- Fort Tengelmann set to take 

SGGS QC 3 VV . 

first half full control of A and P 


BY RICHARD C. HANSON IN TOKYO 
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PW,! P *®wing in Hong Kong 

HUTCHISON "WHABtPOA. th* 
• Hong K^ng-based^tMdi^' Sd 
property group has announced a 
44 per cent Increase in net attri- 
. -.profit for the year to 

'.Deceniber, to.: HKS33L9m 
^(UJSM.m+ln -addition, the 
-,S*oup made extraordinary nro- 
.-.Sts--’ of HKS340.6m, compared 
with HK$68.7m in 1978. 

Recurrent- earnings per. ordi- 
nary share Were- 74 cents, 
against 49 cents. A final dividend 
of IS cents has been declared, 
making a total of 28 cents com- 
pared .with a previous 23 cents. 
.It will absorb. HK?ll2m. 

- The dividend - on the com* 
pany’s participating preference 
shares rose by 7 per cent to 
HK$35m. Hutchison is to make 
a one-for-ten. scrip issue. 

The result was in line with 
-the- more .optimistic forecasts, 
and represented a sharp move 
ahead in- the second half. At. 
■ mid-year, earnings were up 33 
per cent to HK$116m. A major 
reason for the second half 
growth was the grant of an 
„ occupation permit on a. substan- 
tial -section of the Aberdeen de-. 
: velopment of the group -pro- 
perty subsidiary, Hutchison 
Properties. 

Half of the extraordinary gain 
came from the sale of the 
former - subsidiary. City and 
Urban Properties. 

A strong cash - flow from 
- property developments has, it 
appears, helped the company to 
finance the recent acquisitions, 
for a- total, of HK$760m. of 
minority interests In. Hutchison 
Properties and China Provident 


HONDA MOTOR, the Japanese 
car group which is developing 
a car with BL of the UJS, 
reports a sharp rise in parent 
company profits for the year 
ended February, and expects 
further gains in the current 
year. Sales for 1970-80 topped 
Yl.OOObn ($4bn) for the first 
time. 

- Net profit for hie parent' com- 
pany jumped 48 per cent to a 
record. Y23.7bn (U5.894.4m). 
Sales, boosted by a strong surge 
in expons in the latter half, 
rose 16 per cent to Yl,069bn 
(SfL2bn). During the . last six 
months of the year, exports rose 
23 per cent, to take their 
highest ever share of total sales, 
at 73.2 per cent. 

Honda's Strang showing, was 
partly the result of the steady 


depreciation of the yen over th 
past year, which made exports 
to hte U.S. and Europe highly 
competitive (and profitable). 
Car exports to America were up 
18 per cent in value, while snlp- 
inents to Europe gained 17 per 
cent The satio of car exports 
to domestic sales last year vir- 
tually matched .the 70:30 ratio 
of Honda’s motorcycle sales, 
and compared with 64:36 the 
year before. 

The drop in the yen's value 
gave Honda an exchange profit 
of Y14.1bn for the year, on 
parent company level. When 
the company releases its con- 
solidated statement later next 
month, the exchange profit will 
be considerably larger mainly 
-because of sharp gains made by 


losses 


BY STEWART FLEMING IN NEW YORK 


Honda's American subsidiary. 

Honda expects that tins year 
will again bring record profits 
and sales for the parent com- 
.pany. Sales are expected to 
climb another 20 per cent, to 
Yl,280bn while net profit should 
increase by 21 per cent to 
Y29bn. In August, the company 
is planning a 10 per cent scrip 
issue. 

The dividend for 1879-80 is 
being increased to Y9.5U a share 
from Y9.00. 

Honda already plans to con- 
struct a passenger car plant in 
the U.S.. near the sile of its 
motorcycle plant which began 
production last September. 

Honda's 10,000 unit car factory 
will be the first American plant 
for a Japanese motor company. 
Work will begin late this year. 


By Ian Hargreaves in N---W. York 


FORD MOTOR, the 'second 
largest VS. car manufacturer. 


THE TAN GELMANN Group of standing, so the issue of a far- 
West Germany could increase ther 12.5m will substantially in- 
its stake hr- the Great Atlantic ST? ase , tfie is® 11 * 1 * capital. The 
id Pacific Tea Company (A and Tengelmann group, which oper- 
i to over ‘30 per cent, as a aies retail stores, which cup. 
suit of the -struggling super- r ® n **y owns 45 per. cent of .the 
a rket concern's decision to- chains equity,- has . committed 
me new shares to raise addi- ™ f to purchase its propo'r- 
inal capital. rtionate 1 share of the offering. 

A • and * if other shareholders do 

not subscribe fully, additional 


is forecasting heavy 1 world- i and Pacific Tea Company (A and 


wide losses Tor the first half 
of this year. The company. 


which is known to. plan- 1 market concern's decision to 
"*»■“ ' *"■*!«- euthieU and . J issue new .shares to raise addi- 


restru during in its nj-oubied \ tional capita L 


North American car and truck 

operations, made Jbe dis- /another loss for its latest fiscal 
closures in a final ptospeelus j, ye3ri said that it is proposing 
issued in connectiot with a/: l0 M ]j about I2.5m shares as a 
recently announced plan to , issue in order to- raise 

raise S400m in notes - / ; ca sh to expand Its discount 

'Ford said its losj** in Uiv 1 foods subsidiary. The- new funds 
first quarter of this year, due will also provide for the sbort- 
to be announced nlxt month, j term losses and start-up costs 
will bp larger than the /641m . related to its Plus store expan- 


Pl to over ‘50 per cent, as a 
result nf tf* struggling super- 


Ford said its losSw in Uic 
first quarter of this« year, due 
to be announced ntftt month, 
will bp larger than the /641m 


4 deficit in tbp final 'quarter of , S j 0 n and contribute to improve- 

Inct i'mt • Tn (Va 'curnnil i 1 A 


Earnings rise at Thomson CFE 


BY DAVID WHITE IN PARIS 


i IAPAN 


The First Viking 
Commodity Trusts 


THOMSON CSF the French 
teJcommu ideations and electro- 
nics group marked up a 33 per 
cent increase in its parent com- 
pany profit last year after a 
sharp increase in sales. 

Net earnings rose to 
FFr 210m (347.9m) from 

-FFr 158.3 m. The company, 
which is controlled by the 
Thomson-Bramlt group. >s pro- 
posing a higher dividend of 
FFr 9.50 net per share, in- 
creased from FFr 7.80. 

Consolidated turnover went 
up to FFr 16.1 bn from 
FFr ll.Sbn. This figure was 
partly boosted by the inclusion 
of Soci€t£ Thomson Ericsson. 
On a comparable basis, the sales 
increase was 20 per cent, the 


company said. 

Parent company sales soared 
by 36 per cent to FFr 9.44bn, 
with some 60 per cent of its 
production being exported- The 
group as a whole did 43 per 
cent of its business outside 
France. Parent company's order 
book at the end of the 
year totalled FFr I8.8bn 
(FFr 17.5bn). 

• Au Printempls, one of 
France’s leading department 
store and supermarket groups, 
has confirmed its recovery with 
improvements in earnings and a 
resumption of dividend pay- 
ments. 

This, it said, was' despite a 
sluggish trend in business since 
last spring. Calculated on the 


basis of an identical sales area, 
turnover increased by S.9 per 
cent last year, below the infla- 
tion rate. Growth has since 
slowed further with the first 
quarter of this year. 

Parent company net profit 
rose last year to FFr 83.2m 
l$19m) from FFr 74.2m and 
consolidated net earnings are 
estimated at FFr 86m as against 
FFr 75.6m in 1978. Before this, 
the group suffered three conse- 
cutive years of losses. 

The company, which controls 
the Prisunic low-price store 
chain and has 25 per cent in the 
Euromarche Supermarket group, 
is proposing to pay a net divi- 
dend of FFr 5 a share, its first 
since 1975. 


.•last year. In the /second 
quarter, the deficit "would be 
greater than in - the first 
quarter. Ford said: 

Ford is not making predic- 
tions beyond that date, but 
the^e seems little possibility 
of any recovery.' ip ils sagging 
for i ones In the U.S. car 
market until its new models 
are unveiled n->xt October. 

If, Vs some observers are 
speculating, the eompanv is 
forced to take a large write- 
off on plant closures in the 
nest quarter, it eould he faced 
with an 'annual loss in com-* 
par Ison with last year’s world- 
wide profit of'SI.2biL 

Only four ufeeks ago. motor 
industry' leadtfrs had been sug- 
gesting tjiat i ihc slump in 
Detroit's sails might have 
reached its. lpwcst point, bnt 
since then production cuts and 
plant closures have continued. 
S r ext week the industry will 
close nine of Its 40 domestic 
car assembly plants and nine 
light truck plants. 


! ments in the company’s other 
!. operations in 1980. 
i A and P has 24.9m shares out- 


unsubscribed shares up to a 
combined total of $50m. 

A and P's share price is cur- 
rently around $51, so the impli- 
cation of the Tengelmann com- 
milment is that unless other 
shareholders subscribe heavily, 
the West German concern's 
holding could go over 50 per 
cent, giving it overall control. 

On its results for the year to 
February, 1980, A and P said 
that it suffered a loss of $3.Sm 


compared with a loss of $52m 
in the ir"3 fiscal year, of which 
a net 840m was a provision for 
the costs of a restructuring pnw 
gramme. 

In the final quarter of the 
current year. A and P's loss 
was Si3.5m compared with a 
loss of $36.9m in the same 
period of the 1979 fiscal year, 
a figure which included the pro- 
vision of S40m. Thus in the 
latest period. A and P produced 
a trading loss compared with a 
trading profit a year ago in the 
final quarter. 

For the year as a whole, sales 
revenues were $6.6bn. compared 
with $7.5bn a year ago. 

The company said its finan- 
cial condition remains strong. 
Cash and short-term invest- 
ments at year-end totalled $64m. 


Changes proposed in 
U.S. accounting rule 


Gain at Straits 


Trading 


BY OUR NEW YORK CORRESPONDENT 


THE Financial Accounting Stan- In addition, companies would 


j dards Board has tentatively use current exchange rates in 


agreed to revise its controversial translating all assets and liabili- 


j FASB 8 accounting rale which ties stated in foreign currencies, 
i been heavily criticised for rather than, as is now the case. 


■ accentuating foreign currency a mixture of current and historic 
; A3 ini and losses in corporate exchange rates depending an the 


ijd^ini.e-t.heeti. type of asset involved. ! ordinary gain of S$9.73m. bring- 

The cASB b accounting stan- g ut t h e Board is stressing. - ing the net attributable profit 
rlard requires companies to show however, that its proposals are j to SS47.1m against SS37.1ra. A 

hiehly tentative at this stage. : second interim gross dividend, 
losses, whether realised or un? tri^at they may be discussed at of 28 per cent, is declared 
realised, including changes in a public hearing later this year, together with the 14 per -cent 
asset values, in quarterly profit that further modifications paid last year making a total 
and loss results ' may yet be added. of 42 per cent for the war. 


By Georgie Lee in Singapore 
STRAITS TRADING COMPANY 
has rai&ed its group pre-tax 
profit for the year to December 
1979 by 38 per cent to SS6S.7m 
tU.S.S30.4m). The post-tax profit 
was 36 per cent higher at 
SS37.5m. 

Straits, which is largely a tin 
smelting and investment com- 
pany. also reported an extra- 
ordinary gain of S$9.73m. bring- 
ing the net attributable profit 



No payout as Ansett income declines 


Genstar spending up 


BY OUR FINANCIAL STAFF 


“■*•- Ba.n 
V. ; i- C:'3 


i w r-, 1 - l-b: 's 

iV£:»*EK. £ 


ANSETT TRANSPORT Indus- 
tries, the . Australian airline, 
transport and - television group, 
has announced a 3 per cent fall 
in net profit for the half-year 
to December 29. to A$11^20m 
(TXS.$124m)v from A$U.55m in 


the same period of the previous 
year.- Trading revenue, how- 
ever, rose 16 per cent to 
A$350.36m (U.S.$379m), from 
A$302Jlm. No Interim divi- 
dend is declared. Last year, 
there was a payment of 5 cents. 


Ansett is 50 per cent owned 
by News Ltd., and Thomas 
Nationwide Transport owns 
just under 50 per cent follow- 
ing recent shares deals. TNT 
is bidding for the minority 
interests. 


Genstar, the Canadian 
building materials .and 
chemicals group, said that 
combined , capital outlays 
with its 2f.5 per cent-owncd 
Flintkote subsidiary are 
expected to be C$200m 
($US169m)- In 1980, com- 
pared with C$106m and 
$US63m for Flintkote a year 
earlier, Reuter reports from 
Montreal. 


; realised, including changes in 
1 asset values, in quarterly profit 
| and loss results, 
i Thu result has been that some 
; companies have been reporting 
j big swings in quarterly earnings 
j as a result of foreign currency 
! translation gains and losses. 
| which it is argued have not 
represented real changes in 
their earnings. 

Under the Board's tentative 
proposals for reforming FASB 8, 
gains and" losses from balance- 
sheet translations will not, in 
most cases, pass through income, 
a change which it is hoped will 
reduee the necessity for corpora- 
tions to hedge their foreign 
currency exposures. ■ 


of 28 per cent, is declared 
together with the 14 per -cent 
paid last year making a total 
of 42 per cent for the year. . 


TIMING! ESSENTIAL TO GOOD FUTURES DEAUNG 

Tk ChmIcs Ccrorootfchra LMimC Bridge House. 1 81 Quoen Vtaaoria Sued. London EC4A4AD 
t IMijIU U.a to ivcw/eyair inornhly mvwUTwr hnlWinTl^ lor ComniodiiY FmtsnflT 

Mr/Mrs/Miss. . . COMETCO 

Aridr— - . . Thi» Commodity Brokers 


LG. Index Limited 01-351 3466 July Cocoa 1360-1369 

29 Lamont Road. London SW10 OHS. 

L Tax-free trading on commodity futures. 

. 2. The commodity futures market for the small investor. 
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COMMODITIES/REVIEW OF THE WEEK 

Cbcba prices hit by 


PUIHH 


BASE METALS 


BY OUR COMMODITIES STAFF 


COCOA PRICES tumbled to 
r tife-of-contract lows, this /week 


well below the agreed minimum 
of 137 cents a .pound, and there 


- COPPER— Gained ground in quiat 
trading on the London Metal Exchange, 
despite forecasts ot a further rise in 
warehouse stocks. Forward metal 
opened at £492.5 and edged up to 
£995 during the rings. Fresh buying 
was reported on the kerb and this, 
together, with stop-lass buying, pushed 
three months material, up to £1.004. 
In the afternoon the market held 
■round the £1.004 before easing mar- 
ginally on the late kerb to close at 
£999.5. Turnover 26.375 tonnes. 


Alumin'm! a.m. H(- or. p.m. ft+or 
i Official — •Unoffie'f — 


to close unchanged to 10p lower an 
' wheat and 5p higher on September 
barley to 15p lower on January, reports 
Acir. 


AMERICAN MARKETS 


WHEAT BARLEY 

Yesterday 4 or Yesterday + or 
Mnth close -- . close . — 


Spot 898-BOO ,-+38 • 910 20 I* 37.5 Mnth close -- . close . — 

3 months; 862-3 t-11.5 860-1 .+6.75 - — — — — — 


Morning: Cash £900. three months 
£863. 02. 61. 62. 62. 63. 64, 63. Kerb: 
Three mouths £862, 63. 62. Afternoon 
Cash £920." three months £863. 02. 61. 
58. 56. 60. 61. 60 Kerb; Three months 
£860. 61. CO. 58 56. 54 


May.. 93.56 
Sept. 92.60 
Nov- 96.40 
Jan... 100.25 
Mar.. 103.60 


following reports that produc- were unconfirmed rumours that 
:ing countries -were starting to the Ivory Coast and Cameroons 


LONDON | 
.FREI&RKEL 


a.m. + or p.m. " j+ or 
COPPER Official — Unofficial — 


NICKEL— Moved narrowly in quiet 
and routine trading before closing the 
late kerb at £3 055. Turnover 300 tonnes. 


isell.-at below their agreed 
minimum price . leveL The 
..decline coincided with a. meet- 
.ing of the leading jfive- cocoa- 
* producing countries - held in 


had sold as well. It is felt that 
producers will not be able to 
continue- their stockpiling 
policy, which so far has failed 
to lift prices. 


Wire bars 

Cash. 968-9 +1S 973.S-5.fi 

3 months 995-6 +I.75 1001.5-2.fi 
Sottlem't 969 —12 — 

Cathodss 

Cash 937-8 -IS 940-5 

3 months! 962-4 +11. 974-7 

Ssttlom’ti 971-2 +12 - 

U-8. Prod 938 + 10 *93-8 


NICKEL a.m. .-for. p.m. -for 
• Official . — UnoffiotT, — 


Business dona— Wheat: May 93.70- 
93.50. Sept 92.60-92.60. Nov. 96.40- 
96.30.. Jan. 100.25-100 25. March 103.50- 
103.40. Seles. S3 lots of 100 tonnes. 
Barley: May 91.85-91.65. Sept. 90.50- 
90.30. Nov -94.65-94.50. Jari. 9B.40- 
98 30. March 101 70-101.60. Sales: 83 
lots of 100 tonnes. 


DEC JAN 

1979 


FEB - MAR APR 

1980 


; BrasilHi -to rfcview future' policy .- The downtrend was acceJer- The London daily raw sugar 


after the collapse. of the Inter-' 
national Cocoa Agreement 


speculative selling price gained £20 to £233 a tonne.' — 


RUBBER 


spot 2930-40 — 16 : 2930-50 1-10 

3 months 3040-5 -12.5' 3050-60 *-2.5 


when a significant chart sales 0n the London coffee futures 


was -decided to call a: point was breached. Last night mar fc e t prices climbed to the 


'special meeting of the Cocoa 
Producers Alliance n ext month 
to consider a Brazilian proposal 
for the creation - of a buffer 
stock” fund to boost -market 
.prices..- 

. - However, the market was not 


the July position on the' futures 
market fell to £1.364.5 a tonne, 
£46 down. on a week ago. ' 

- World sugar prices gained 
ground this week encouraged 
.by increased political tension in 


highest levels of the year, with 
die July quotation -ending £39 
up at £1,702.5 a tonne. 

The rise was mainly due to 
continued support buying by. 
the Bogota Group of coffee pro- 


Amalgamaiad Moral Trading raported 
that in ths morning ihrao months wire- 
ban traded B( E994, 93. 94, S3. 92, 93. 
94. 95, 96. 95. Cathodes £939, 38. throe 
months £970, 71. Kerb: Wirabars. three 
months £996. 97. 98. 99. 1000, 02. After- 
noon: Wirabars, lhree months £1002. 01. 
01.5, 01. 03. 02. Kerb: Wirabars. three 
months. £1001. 1000. 999. 98. 99. 1000 


Morning: Tnrae months £3055. 50. 40. 
45. AftAmoon: Three months £3050. 45. 
50. 

* Cants per pound. % $M per picul, 
t On previous unofficial dose. . 


The London physical market opened 
■lightly steadier, wnh lair Interest 
throughout the day, closing on e- quiet 
note. . Lewis and Pest reported » 
Malaysian godown puce of 327 (328.5) 
cents a kg (buyer. May). 


No. 1 -Yttt'rdays Previous Business 
R.S.S. Close . Close • Done 


SILVER 


ri.-MVca- 


-impressed. ■ There -were un- and Chinese physical buying, a 
- official.,; reports of-, dissension reduced EEC beet plantiDgs 


the Middle East, talk .of Soviet d U cers. Members of the gToup 
and Chinese physical buying, a are j 0 meet in Panama later this 


. _ reduced EEC beet plantings month to discuss the market 

among - -the producers at the estimate and drought damage to situation, it was announced this 
: taikaazid it-is thought that the the South African crop. By last week. They are also expected 
buffer stock fund plan may not pightis close the August post- to consider setting up a com- 
recewe sufficfent support. tion on the London futures pany to organise support-buying 


i- -r. 

-* *•“ is. 

v v -*;sii V? 


Singapore 


receive suffiefent support. 


Meanwhile traders noted that market had reached £257.625 a operations. 


Brazil had offered gome cocoa toirne, up £12.875 on the week. 


TIN— Marginally aaaiar renaciing 
forecasts of a rise in stocks which in 
turn widened the backwardation to. 
around £120. Forward meul opened at 
■ £7,770 and eased to £7,750 *a bear 
selling more than outweighed covering 
against physical interest. In the alter- 
noon renewed beer selling was met by 
hedge buying and forward meTsl 
recovered to close the late kerb at 
£7.760. Turnover 910 tonnes. 


Silver was fixed 3Tp an ounce higher 
for spot delivery. in the London bullion 
market yesterday, at £7.124. U.S. 
equivalents of the fixing levels were: 
spot ST 5 62, up Sc; three-month 
516.102. up 7.8c: : six-month 516.85, up 
7.8c: jnd 12- in, mil .Sli.S’i. up 7.2c. 
The metal opened at £7.05-7.5 (SISPi- 
SIS^j end closed at £6.95-7.40 {S15V 

S16M- 

.4- or 

SILVER Bullion + or L.M.E. — 
par fixing — p.m. 

troy oz- price Unoffici'l 


May 67.20 67.50 87.00-68.80 67.00 

-JUne 66.90- 69. IB 68.60-68.50 B9J0-6B.90 

Jly.-Sept 71.20-71.30 71.00-71.20 71.50-70.40 
Oct- Dec 75.10 75.20 75.00 75.10 75.60 74.20 
Jan -Mar 78.00-78. 211 77.80 77.90 7B.fifl-7l.10 
Apr- JneBO.BO 90.80 60.50-60.60 60.90 
Jly.-Sept 8S.40-S3.BD fiI.40-BS.80 
Oct-Dec 05.60-96 JO BfiJ0-86.50 - 

Jan Mar 0S.20-89.7D BO. 30 89.20! - — 


Sales: 230 (243) at 15 tonnes, -7 (2) 
at 5 tonnes. 

Physical closing prices (buyer) ware: 
Spot B6.50p (G6.00p). May 70.50p 

(70.000), June 71.50P (71 .OOp). 


pd ‘ 
I 


WEEKLY PRICE CHANGES 


c • =w "~ : 

- c:c # a;« :.rt 4 




Latest 

prices iCh'nge, 
per tonne i on • 
unless week - 
stated 


v- . . = - 1 :: - 


■ Aluminium .. -JOB 1 1 0/Bl 6 — 

.- Free Markets ecl.f. , + « 


! £710 '£810781 5>£760 (70 

181,640/60 S2 180/22001 SI 760/1800 


topper Cash Wire Baus, ; 

3 months Do. DO 

Cash Cathodes - — , 


k-jth ^ 


£9 34.8 1+23.5 
£1,002 '430.5 
£942.5 ]+51 


+ 10 r 83,000/60:83.435 183200/3300. 

!+25.5 i £ 1,034 JB5 £1^572 £920 

4 30.5 ! £l v 057 £1,376.5 £939.5 
1+31 1 £1,035.5 £1^16 |. £886.5 

1 + 34.6 1 £1.035.5 £1,343.5' £915.5 


On Thursday the Brazilian 
Coffee' Institute announced that 
it had raised its minimum 
export price by 3 cents to $1.83 
a pound. But dealers said this 
had no impact on the market as 
the price was still below the 
$1.96 'a pound buyers had been 
paying recently. 

The rise in gold, following 
President Carter’s new measures 
against Iran and the general 
political tension in the Middle. 
East, brought a firmer trend' in 
metals. But London prices were . 
held back by the strength of 
sterling against the dollar. At 
tiie same time buying interest 
continues to be subdued by the 


TIN Offiol 


«.m- (+ ofi p- m - + ° r 
ffloial | — Unofficial — 


spot 

i months 
6 months 
12montha 


712.4p-i-E.15 712p —6 

731.4pi2.10 734p -4.5 

763. Sp-t 2.10 — 

8O9.3pi-2.10 - 


SOYABEAN MEAL 


High Grads £ • £ ' £ 

Cash j7660-90 !-85| 7635-75 - 

3 months 7755-80 r 69.5 7755-90 - 
Settlem'tj 7690 ^90 | — 

Standard 1 

Cash- 7640 55 -B7.fi 76S545 - 

3 months 7745-50 i-47.fi 7755-60 
SatUem L 7555 ; — 7B i — .. 

Straits. E. :82312 42 . !. 

NowYorX — I I ' 


LME— Turnover 112 (171} lots of 
10.000 -078.-- Morning:' c^ish 715. throe 
months 730, 40. 30. 26. Afternoon: 
three months 73S. 37, 38. Korbs: throe 
months 732 33 32 31 35 


The London market opened, around 
50p lower in very quiet conditions with 
InUe cash interest, and diifted to close 
around 50p-C1.00 lower, reports T. G. 
-Roddick. ----- - 


Yest'rday -for. Business 
Close — . Done 


COCOA 


Morning: Standard, cash £7640. three 
xnonthi £7770. 60, 50. 45. 50, 45. After- 
noon; Standard, cash £7650.' three 
months £7760 . 55. Kerb: Standard, three 
months . £7755. 60. 70. 


Little changed at.- the opening futures 
. ea s e d jut. unconfirmed-rumours of pro- 
ducer selling and continued to lose 
ground throughout the day closing some 
£30 below Thursday evening, reports 
-Gill- ond DuKux. — • 


LEAD— -Marginally easier .in subdued- 
trading with forward metal easing 
throughout the day on lack of Interest 
to close tha lata kqrb at £441.5. Turn-r- 
over 5;450 tonnes. 


Yest'rdays -4- or- Business 
COCOA Clo.se .. =. . Dona 


Free Market e.Lf. Kb...;—..... WBgWbj - - ! 

Platinum per oz. 1 " | 

Free, Market per oz^ .. +20.55' 

Quiefesi Ive r (7611 ml) . [ •402/412 + 1 j 

OTverper - — .... it« 9 • 

^ 52*"“. SiS iS. ! 

■ in \ r»n ft mn k' 10 c 1 


4 ^ ’ill 


, " ' . rs' = ;- i 
5 a 

3«- ' i ! rS :f 


hr 6«e'» 


_ :.k 

£ Gf ; fi "ii 


fi"" • *' ^ 


OTver per — ;J 7i2.4p :+24.9 

SSSthi;:::.:: ^fer 12 - 5 

sstee£2t=== s» M8! + 2i.7 

S oS;:::::::::::: — : i+«> 

Producers — — 3*25 . — 

CRAINS . j - j • i 

Futures. ! M0.M U.10 

Mala • . . . ' j _ ■ 

FramihNo.'J Yell«w(Amert.i X I — 


. — j 255f65c j 315/345 |370r3i0c high interest rates. 

+ 2 EL 55 1 £184.8 ! *466.6 \ ^34.50 The strongest reaction came 
+i : 8255/55 iMOSFHs^sflBo in platinum, where the free 

+ 24.9 ! 354.1 5 p ;2,i55.tep; 622.40 market price rose to a peak of 

*62 5 i iS a i 30 P |h 1 |io 6p : i“z35 over £294 before easing back 

- 12.5 1 £ 7 loi 5 '£8 [ass ■' £7*167 and then rallying yesterday to 

' 8137.32 i si4i.se: 8137.76 «£2«7 a troy ounce, £26.55 up on 

S13I/35 ;S147/151-8B8.6D/|fi4 fh k 

£378 - £400 ! £301 ™ weeK * 

ffS' 75 1 mm 5 • ' Silver followed the upward 

sacra ; 5325 • 8 u>end gQ j d an(J pjaihmnj 

I rising to over 800p before 

£87.3 I filOl.ssj £90.35 yesterday to 712.4p 

£iio. 7 B 1 £118 [ £116 a troy ounce, only 24.9p higher 
than a week ago. 

On the London Metal 
! «<M £08 75 ' Exchange copper cash wireb'ars 

£ioi ,5 * ? dosed. last night £25.5 up on the 

•} , ' week at £974.5 a tonne. How- 

g5S8^S:Si SSS ever dealers said trading 

Ji*67s 52,026 i fi.775 activity was subdued. 

1 u • Lead was held back by a 
$ 1,100 was j 8692.5 general cut in U.S. domestic 

£400 * . 5464. ! £368 prices, 'but zinc moved .'up 

8664 J *726 j 5600 strongly as a result of a shortage 

8710 1 610 ! 8460 of . nearby supplies. . Cash zinc 

8309.3 ] >304 i 5260.6 gained. £29.75 to £346 a tonne. 

*■ ; .i t . - and is no;w -at a premium to the 

p'J*?' ' . ! jyjfl (5M52 « three months quotation. 


1 a-m. i+ orl p.m. -i-or' 
LEAD . I Official I - Unofficial - 


+29.75;- £378 


£388.75 

5600 


I £87.3 
{ £110.76 


£101,651 £90.35 




No. I Rad Spring.. — . 

Am, Hard Wfot»r.-..J.„.. 1 


tc* 

.'if 


' ? e f""* ^ --4l? 


l 8460 
i 8260.6 


.ft 

_ - ■ J * 

^ .a - 


*.*£t* 9 




a * * :(*-.-■ 


• Am.Hard WIot»r,_.„. [ . - i "‘r 

Eng. Mining piaw crpp).- — — j * 

... ' V foil £4,175y — £3,960. j £4,175 £3 

.-ftB; 8B S 

°CMohut (PhlllppInaBl ?700w +# - 81,100 SMS. j 86 

Groundnut ^.. — — t . “ - I 

:jj» | So 

.Sob ' 1 SSI- I SS 

. ; <^sssssll-. iflg,-LaSR!sf 

glwb )+SB I . jbj.1 f «.«; 

SPcSut”: Li S715 - ' ^ ™ - ™ ! *2‘ 

• Jut* U ABWC grade Mlftf - 1JJ . g24 g. 

. as ?Ri r • sag* . is % -a 

“ :• Tq» (quality) Nile * 1 - " ' - j l gg $1 

- S97p Wla -3- -- 286p.Wlo |g08p ldto|276p 

8 Unquoted, fa) MldagasM^ W May. (t) jun*. (w)'May/JunO. ■ 

• - fyj April/May- (v) jqjy. 


£1,884 ' U-73.5 
£1,364.8 -46 
£1,702j 5 +SB 
91o t— 1.15 


« - £ I £ I £ 

Ca*h 461-2 i— IQ , 458-6Q -6 

3 month* 446 7 t-4.78; 444-5 ,-2 

S'mant ... 46 2 j-18 i - I 

U J. Spot.] - I ! *48 — 50 


May... 1342-44 . . —54.0" 13.75-1 337. 

1364-65 -22.6 1 3B5 1355 

Sep 1391 93 -16.5 1406^1382 

Dae 1438 40 -05.5 1447-1429 

March 1460-62 -18.0 1473-1465 

May 1465-86 -12.514851479 

July. .......... 1495-16 J.5 £-13.5 1506-1490 

Salas: 4.232 (4.059) lots of. 10 lonnas. 


COFFEE 


' Morning: Cash F463, G2. three months 
£446. 47. 46. 47. 46. Kerb: Three 
months E446, 47. Afternoon; Three 
months E446. 45. 44, 43. 42, 43, 44.5. 
Kerb: Cosh £456, three months £443. 
45, 44, 42. 41. 

ZINC — Firmer. Forward mewl fell 
-from £236.5 to the day's low of £331 
in die rings following persistent sell- 
ing pressure. However, this trend was 
immediately reversed towards the end 
of the rings end on the morning kerb 
as , aggressive demand for cash 
material lifted three months - metal to 
044. Thereafter the market tended » 
hold steady prior to easing late in the. 
day to dose the kerb at £338. -Turn* 
over, 4.825 tonnes. 


Prompted by commission, house buy- 
ing ftabusias maintained a steady tone 
Throughout a fairly active early 
(session and pncee gradually moved 
higher, reports Orexul _ Burnham 
Lambert. 


£ i 

pertonne 

April 110.20-1 1.D—0. ID 110 JO 

Juno ' 107.Se-0a.D -0.80 108.00-107.fi0 

August IOB.SO-OB.8 -0.fi IMJO-lOfl.H 

October.... no jodb.o -Ojo idb.50 ios.bo 
D ecember. 103 J0-M.5 -O.7S109.B0- IM.fiO' 
February .'. ; 11 1.BS-12J -OJO, 

April . 112JW-1S.6 t-O.B0: . 

Sales: 34 (109) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw auger): 
£233-00 (£224 DO) a tonne cif for Maich- 
-April-May shipment. While -sugar deity 
price w as £243 00 (£237.00).- 

Keen buying from one quarter lifted 
prices some E2-E3 above kerb levels' end 
despite heavy selling buyers gradually 
predominated and further gains were- 
recorded of around £4. Later, hrgjiar 
New York quotations lifted August la 
£260 before profii-teking developed 
which pared the gains ' somewhat, 
reports- C. Czarntkow. 


NEW YORK, April 10. 
PROFIT TAKING In gold and silver 
resulted in a late sell-off. Trade buy- 
ing carried copper higher. Report* of 
droughr in South Africa and Australia 
and Their impact on pane production 
resulted in s sharp run-up in sugar. 
Trade buying at the lows forced local 
shoR-covsring moving cotton higher. 
Producer - support In coffee pushed 
prices to higher levels on light volume. 
Cocoa declined on speculative selling. 
Cattle prices rallied limit up while 
■he pork complex was mixed. Grains 
sold oil on profit-taking following the" 
recent rally, raported He mold. 

Cocoa — May 131.80 (133.80). July 

130.00 (132.00), Sept. 132.15, Dec. 

2955. March 2988. May . July , 

Sept. — 1 — Sales: 1.448. 

Coffee — " C " Contract; May 185.50- 
185.90 (184.71), July 192.25-192.48 

(19102). Sept. 197.75-T98.50, Dec. 
191.80-192.00. March 165.00-185.50. May 
185 50-186.00, Jnly 18730, Sept. 188.00- 
189.50. Sales: 4.890. 

Copper— April . . 92.00 (90.50). May 

93100-93.40 (91.80). June 94.70. July 
96.10-98.20, Sept. 98.00- 98. SO, Dec. 

100.00, Jan. 101.40; March' 102.70. May 

104.00. July 105.30, Sept. 108.80. Dec. 
108 40. Jan. 109.00. Sales: 2.600: 

Cotton — No. 2: May 83.15-83.40 
(81.95), July 82.10-82.50 (81.35). Oct. 

■ 78.25-78.30. Dec. 74.40-74.80. March 

75.00, May 77.40, July 77.60, Oct. . 

. Sales: 8.550. 

‘Gold— April 531.0-532.5 (536.3). May 
535.3 (541.0). June 542.0-547 0, Aug. 

562.0. 564.0. Oct. 580.0. Dec. 592.0- 

595.5, Feb. 609.0. April 634.0. June 
647.7, Aug. 664.7. Oct.' 681.7. Dec. 
898 7. Feb. 715 7. 

Orange Juice— May 89.50 (90.10). 

July 90.25-90.40 (91 00), Sept. 91.50- 
9T.B0. Nov. 92.05-92.15, Jan. 92.10. 
March 93.00, May 93.70 94.20. July 
94.30-94.60. Sept. 94.40-95.00. Sales; 

' 650. 

Potatoes (round whites) — May 48 0- 

49.0 (47.8), Nov. 72.9 (72.9). Sales: 
407. 

*Plednun>— April 510.0-816.0 (596.0), 
_May-624£ (606.0)-, June-unquoted.- July- 
640.0-643.0. Oct. 654.0. Jan. 696.5, April 

723.5, May unquoted. Sales; 1.418. 
•tSIhrer— April 1540.0-1550.0 (1G0O.O). 

May 1550.0-1560.0 (1601.0)/ June 

1583.5, July 1G05.0-1610.0. Sept. 1660.0. 
Dec. 1737.0. Jan. 1780.0, March 1807.0. 
May .1854.0, July 1901.0. Sept. 1948 0. 
Oecr 2018.0. Jan.-2O38.0. "Sales: 5.500. 
Handy .and Harman bullion spot 

1575.00 (1610. DO); ~ ' 


Sugar— No. 11: May 21 .80-22.00 
(20.90). July 22.70-22.77 (21.77). Sept. 
23.15, Oct. 23.50-23.52. Jen. 24,00, 
March 24.58. May 24.70. July 24.86. 

Sept. . Sales: 12,150. 

- Tin— 799.00-806.00 asked (799.00- 

810.00). 

CHICAGO, April 10. 
Lard — Chicago loose 19.00 (same). 
New York prime steam 20.50 (same). 

live Cattle— April 63 65 (62.15), June 
63 50 ( 62.00), Aug. 82.75, Oct. 52.02. 
Dec. 83.45. Jan. 63 40. Feb! 64.40. 

Live Hogs— April 29.50-29.75 (29.82), 
June 35.10-34.80 (34.82), July 36.10- 
35 90. Aug. 35 35-35.45. Oct. 36.20. 
Dec. 39.40-39.70. Feb. 42.40. April 
40.80. June 44.32. 

14 Maize — May 270*4-2701, (275%), July 
282-282*, (286*4). Sept. 291 -292, Dec. 

i March . May . 

Pork Bellies — May 35.50-35.25 
(36.371, July 36.60-36.80 (37.65); Aug. 
'35.85-33.70, Feb. 49.9fM9.TO. March 

49.55, May 49.fi. July , Aug.- . 

- Silver— Apiil 1555 0' (1573.5). May 

unquoted (unquoted). June ' 1590.0, 
Aug. 1640.0, Oct. 1692.0. Dec. 1744.0, 
Feb. 1783.0. April 1842.0,. June 1891.0, 
Aug. 1940.0, Oct. 1989.0.' Dec, 2038.0, 
Feb. — — . April 2134.0, June ----- , Aug. 
. Ocr. , 

t Soyabeans— May 594-595 (5991.). 

July 618'r620 (G25>,1. Aug. 830, Sept. 
638*4, Nov. 654-655. Jan. 671-671*,. 
Match 689*,. May 704V 
li Soya bean Meal — May 165.2-165.4 
(166 6). July 173 3-173.1 (174.2). Aug. 
176.5. Sepr. 179.0, Oct. 181.7-181.4. 
Dec. 185.7. Jen. 188.0-188.3. Match 
193.0-193.5. May 197.0-198.0. July 
200 0 - 201 . 0 . 

Soyabean Oil — May 20.55-20.60 
(20.97). July 21.27-21.26 (21.67). Aug. 

21.55. Sept. 21.80-21.90. OcL 22.05- 

22.00. Dec. 22.50, Jan. 22.85, - March 

23.00, May 23.40-23.35. July 23.65- 

23.70, March . 

f Wheat— May 4M-415 (425*«J, July 
418-417 (42B). Sept. 431V Dec. 448*,. 
March 463*,. May 470. 

WINNIPEG. April 10. SBeriey— May 
114.70 (115.80). July 116.70 (117.70), 
Oct. 112.70, Dec. 112.30. Match 112.10. 

§ Wheat — -SCWftS' 13.5 - per cent pro- 
tein content cif Si. Lawrence 213.68 
(218.66 j. 

All cents per pound ex-warehouse 
unless otherwise staled. *5 per troy 
ounce. 4 Cents per troy _ounco. 
ft Cents per 56-lb ' bushel, t Cents 
per 60- lb bushel. ]| S per short ton 
(2 000 lbs). SSCan. per metric ion. 
55. S per 1.000 sq.Jeet. ,_t. Cant per 
dozen. 


augur , 

Prof. Yost 1 rd ays Previous i Business per -kifo. May 380, 390. 384, 1: Aug. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow April April i Month) Ve*r~ 
Jonaa : 10 8 ego ] Ho 

Apr. 10. Apr. 9 -M nth ago. Year ago 
288.18^91.17 I 291.03 j 271.05 
(Base: Juty l. 1152-100) 

Spot ... 4 19. 17 4 16.90 407.05384^9 
F'tur's 429.62 429.95 4.2968084.68 
(Average 132«5^6-idb*' : . 

MOODY'S ... 

REUTERS-. 

Apr.’iO "Apr. aiM^th egoj YeerAgo- 

Apr.' 11 Apr. 10 M'nth aga-Year ego 

HM.a LU4S.3j. 1261.2_J_1052A.- - 
(December 31. 1931-100) 

.1726.3 1 722.2 1719.7. '.1546.3^ 

(Base: September 18. 1331 —100) 


Comm. Close 
Con. 


Yesterd'ys 

COFFEE Cl oaa 4- or Business 

1 — _ Done 

£ per tonne. "\ 


£ pertonne 


r32. 397! 397. 1; Oct.' 392, 397. ml. nil; 
Dec. 392. 397. ml. nil; Jan. 392, 397. 
nil, ml; March 400, 410, ml, ml: May 
400. 410. ml. ml: Aug. 400. 420. ml. 
nil: Oci. 400, 420. nil, ml. Sales: ?- 


May 1658-5B + B.5 il670-57 

July 1 L702-03 -riaamjQ-gi 

sept. ; 1721-30 + 14251740-21 

Nov 1740-42. + 18.5-1747-35 

January.:.; 1 I73D-40:-:233II73B-35 


March : 1690-26: +27.51. 1710 

Ma y. | 1705-20!+ 37.5: _' _ 


. ZINC 

a,m. i+ or 
Official j — 

• i 

£ , £ 1 

C*q)h 

344-5 -S.7B- 

8 monthal 

335-7 ; -2.5i 

8 ‘ment...J 

Dplmui'di 1 

345 ;-S.fi i 


Sales: 4,589 (1.862) lots of S tonnes. 

ICS Indicator pricn for £a) ril" 10 
..(Iti. . cents -par., pound) i- O th e r- Mifd- 
Arabicas 182.33 (182.17). Robuaias ICA 
1975 162JU (seme). -ICA 1968.162^5 
(tirael-- Unwashed Arabices- - 208.00 
(305.50) ... Cgmfi.. . daily _ LCA 1968J86.06. 
(185.fi). 1 


fil',605' 1 £1,640 £1.390 
£1,665.6 |£1 J13.5 ^1.376.6 
£1307^ 5E1.70B.5 £1,479 


GRATNS 


! 7«^c 

! £730. 

! $492 

t 60 p ■ 

; £185 -. 

I 8800 _ 
I £95 . 
i. £169 


' 98.40c f 83.86c 


I- £7D0 
■ £216 
I. 64.50p 

£304 
£885 
£164 
£202 
-133p 
! 55p 


COTTON 


r . o+p i 

28 So. kilo 1308 p ldlo;276p kilo 


.UVERP.ddL — Spot end shipment sales 
amounted io 68 tonnes, bringing ths 
' total ice thq weok to 820 tonnes egeinst 
731 tonnes in the previous week. Only 
small, transsciiciu took piece, most 
spinners continuing ttiBir cautious' 
.policy.. Buying was restricted to 
specie list -grades in American'typ* 
varietros. 


■Moming: 'Cjsh-f340'. 42. 44. 45, three 
months £336, 33. 32, 31, 32. 34, 35, 34, 
33. 35. Kerb: Three months £340, 41. 
*42, 43, 44, 42. Afternoon: Three months 
£34?. 41, 40, 41. Kerb; Three months 
£340, 39,. 40. 


-ALUMINIUM— Moved ahead as fore- 
casts of- s sharp fell in warehouse' 
stocks caused, a substantial widening 
of the backwardation to around -ES5. 
Forward metal opened at £856 and 
auickly rose to. £865 baton easing mar- 
ginally to close the late kerb at £85B. 
Turnover 5,400 tonnes. : 


IMPORTED— Wheat: U£. Dark Nor- 
thern Spring -No. 2‘14-por earn* April 
95 25, May 95.75. June 96.25 tranship- 
ment East Coact. Maize: French April 
118, May 119 East Coast. S. African 
Yellow. April/May 78.50. Barley; English 
Feed fob May 98. June 99 East Coast. 

• Rasi 'unquoted." 

. • LONDON GRAIN FUTURES++Tf!e 
market opened . unchanged .end 
saw ' very little trade throughout' ths 
day, aid craps, eased to ckfte 30& 
lower. New crops saw some initiat. 
selling pressure, but values improved' 
slightly towards the ond of the sestuop- 


Miy.... 247,I547,<023B.M-fiB 1 !D!2M 1 68.39.M 1JT l rr [XI rnn ini TC 
Aug.-.,.2fi7J0:57.7fim0W3.»:*»J«-4fiJM JMlcAl/VJCuIll ADLM 

Oct 2BI.D0 -65.75 254 .&8-54 J6 |188,M-6<,M COVENT GARDEN— Prices in sterling 

[ • 1 • per package excapt where otherwise 

Seles: 7,331 (4,276) lots of 50 tonnes, stated, imported pr «^ e “= 1 3ranfl , e ?7 
•NUMBER -4 CONTRACT— Close (in Spenie: -Nsvshr -;4J0-4 5° : - Jsna ; 
order buyer, seller only). May 248,00,.. Shamouti S)/189s 4.30/| : 45:. .Efiffnien. 

250.00. Aug. S7.50, 259.00, Oct. 283.00. Valencia Lates 75/1S a 3.50 -J.bo. 
265.75; - Jill.- 268.00, mOff, * 'March Moroecan: M/113’s 

275.00. 277.00, May 275.00, 280.00, ..Valencia Latas. &904J9L OvaU. -4J0- 

Aiiy; 275 00. 285 00. Safas' 953 (211). 4 JO. Ortsniquee-^anHiiean: ®V]>As-- 

' "tile ‘arid Lyle ex-rifinaty price for B.50-7.50. .Ksr«*— Spamfl- 4.00-4.50. 
granulated basis white ‘sugsr was . Leprans— lialiso: lOO/ws 4.&o-5r.w. 
£321.7 (samfi) a tonne for home. tied* Cyprus; 15 kg 84/121 S- 3A0 

and £315.00 (£306.00) 'for export: ' Spanla: Trays 25/45 9 1-70-2-™ ■ >* l ‘ 

• International Sugar Agreement- (tf.S. : fofn Ian: 99/1 65‘s 5.20-6,00;_ OutSDan. ^ 
cents per pound fob end stowed — BB/WS'a -5:60-B.00r GrapstrUit "Cyprus. 
Caribbean port). Prices for April 10. 20 kg 3.30-4.40; JpIM: !j,, 9“ b “*f* 
Daily price ‘ 20.32 ' (19.93T:'1^day -37/BTs 4.00^.65T JFfonda: Pink nesji 
average 1B.02 (18.93). Applei— French: Gojden. Derie ious, . 

WOOL FUTURES bOKM*40 ^b° 138/f’75's 5 0^5.50. 20 lb 

«EMK. BiSSSJS Si?sa- 

Austtaban cents per pound. May 450.0, Jonathan 0.0^ Stsrking ■ • 

451.0. 451 .0-446.0, 73: July‘465,5, 465.8, 0.11: ® f K ny - S ^«_S , |SS 

468 0-462.0. 203: Oci. .469.6, 4710. 470.0- .125/150 s 8 : 

468.5. S3; Dee. 473.2. 474.0. 475.0-471.5. De1doui 7.25-7.60, Stark mg 7 TO. LLS . 
112;- Match 478 0. 479.0. 479.0478.0, 48; Red Dtllcious 8 J0 9.00. PMtfr-«. 
May 481 A 482.0, 483-0-481 A 25; July African; APPmi* JJ,. --5?** 

482.0. 483 A 483.0-482.5, 13: 0«. 48S.0, 6.00. Pacfchams fi.BO-B.OO. DutCh Cor^ 
487 0 486 0-486.0. 2. Sales: S45. fsranee per pound 0.16-0.18. Grspssp 

LONDON- NEW ZEALAND CROSS- S. AMesn: New Cr D«G.8^Barlmka 
BREDS— Close (in order, buyer.- sailer. 4.». Wa'thatn Crws 7.M. Stwwlrarnes 
business, salos). Naw- Zealand cants —Per punnet, Californian. 0.90. Israeli 


0.40. Spanish: 0.40. Plums — S. African: 
Per pound Sungold 0.40-0.45. Avocados 
— Israeli- 4 60-5.00; $. Atncen. 5.00. 
Melons — Chilean: White 8.00: Colom- 
bian' Green STO's 5 50-6.00. Pineapples 
— Ivory Coast: Each 12's 0.50*0.80, B'* 
1.10-1.20: S. African: 6/9' s 3.20-3.60. 
Bananas— Jamaican: 26 lb 0.16 per 
pound. Tomatoes — Canary: 2.00-4.00. 
Onions— Canadian: 50 lb 4.50; 5. Afri- 
can: 5.00: Chilean: 5.00-5.50; - Tas- 
manian: 20 kg 5.00. Cucumbers— 
■Canary: 14/ltfs 1.80-2.00: Dutch: -2.50. 
Celery— -la reel iv 20/28! s 3.60: .Spanieh: 
18/36' 5 3.00-3,50. Chicory— Belgian; 5 
lb 2.00. Potatoes— Egyptian: King 

Edward 4.50: Canary: 5.50; Cyprus; 
_ New crop 28 lb .4.30.. 55 lb 5.80. - .. 

English Produce: Potatoes— Per bag 
-2 40-2.80. Mushrooms— Per -pound O 50- 
0.55. Apples— Per pound B ram ley 0:09- 
0.15, Cox's Orange Pippin 0.13-0.22, 
Laxions 0.11-0.12. 'Spanani 0.12-0.14. 
Pears— Per pound C0nn»fBnce"0.09A17. 
Swedes—Par 25/38 lb V 0.6M.7O. 
Turnips— Per 28 lb 1 20-1.40 Sprouts — 
Per pound 009-0.10. Carrots — Per bag 
i 60-2.00. Cabbages— Per bag 0-80. 
.White 1 50 Cauliflowers— Per 12'* 
English 2.50-3-00. Cucumbers— Trays 
16/20'a 2.40-2.60. prepack 16/20‘s 3 00. 
Tomat oe s— P ar pound 0.45-0.50:10111100 
— Par 12 round 0.50 A. 60. Parsnips— 
Per 28 lb 1 .40-1.50. Rhuberd — Per pound 
outdoor 0.08-0.09. Onions— Per bag 
a JO-4 50. Beetroots— Per bag, round 
1.20, long 1.-50. 

MEAT COMMISSION— Average . fat- 
Btook prices et repreeentBtive markets 
On April 11. GB, cattle 86 29p per 
k.g. I.w. UK sheep 163.4p per fc.g. 
est, d.c.w. GB pig 67.7p par k.g. Luff 
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APPOINTMENTS 


Chief executive for 
Dalgety Meat 


Mr. Michel N. Boswell who 
previously led the meat, egg and 
poultry division of Dalgety uK, 
has been appointed chief execu- 
tive of DALGETY MEAT, a new 
group which combines the opera- 
. tions of the Meade Lonsdale 
Group of SpiUe/s with the meat 
business of Dalgety UK. 

* 

Mr. Anthony. H. B. Baird, Mr. 
Christopher E. Cartwright, Mr, 
Torn Grimes and Mr. John G. L. 
Hogg 'will join the partnership 
- of WOOD - MACKENZIE AND 
CO., stockbrokers. of Edinburgh 
and London today. 

* 

Mr. Frank Leach has joined 
the Board of KMT FILM AND 
THEATRE CORPORATION, of 
which he continues to he com- 
pany secretary. 

★ 

Following its acquisition by 
Westbrick Products in October 
last year, BRENSAL GRP 
PRODUCTS, Highbridge, 

Somerset, has appointed two 
directors from Westbrick 
Plastics to its Board. Mr, 
Malcolm R. Griffiths joins as 
managing director and Mr. G. 
Kenneth Bingham assumes 
responsibilities for marketing.' 

* 

Mr. David Reeves has been 
appointed managing director of 
JREDRJGVG ELECTRIC, Peter- 
borough-based member of the 
General Electric Company. 

★ 

Mr. S. R. Monckton has been 
appointed te chni cal director, and 
Mr. B. Simpson, deputy sales 
dir ector, of MANDER-KIDD 
(UNITED KINGDOM). Sr. 
Monckton succeeds Mr. A. A. 
Barr, who left the UK company 
last year to take up responsi- 
bilities with Mander-Kidd in 
Australasia and the Far East 
★ 

Mr. V. E. Kilgour has resigned 
from the Board of CORNHILL 
INSURANCE GROUP because of 
ill-heajth. 

★ 

Mr. Terry Reynolds has been 
appointed managing director of 
S. J. MORLEY. He succeeds Mr. 

. Sam ... Moriey, who has 
relinquished that position tint 
remains chairman and will con- 
centrate on marketing and 
finance. Mr. Bernard Brooks 
becomes sales director and Mr. 
Stan Tarbard remains production 
director. 

★ 

Mr. ItL P. Woolf and Mr. D. H. 
B. Morgan have re-joined 
LAURIE MILBANK AND CO., 
stockbrokers, to head the inter- 
national fixed interest depart- 
ment. 

* 

..Mr. A. Gordon Btggart- has- 
been appointed financial-com- 
mercial director of DOWTY 
mining division and a director 
. of Dowty Mining Developments. - 
Mr. David Ashmore, an execu- 
tive director of Dowty Seals, has 
been made director-marketing 
— and sales, of that concern, 
succeeding Mr. Harold Drew, 
__ who has. retired . 

-* 

Mr. Stephen Proct er, group 
— man aging director of NEIL AND 
SPENCER HOLDINGS, has 
become chairman' following tfe 


retirement of Hr. John Boex 
from that position. 

+ 

Hr. B. A. Sparks has been 
appointed commercial director of 
CROMPTON ELECTRIGARS, a 
Hawker Siddeiey company. 

* 

Mr. G. Gascoigne will be dis- 
solving his partnership with 
PANMURE GORDAN AND. CO., 
stockbrokers, on April 25. Mr. 
H. J. Cnnnane. Mr. H. A. Hen- 
derson, Mr. P. J. F. Hart and Mr. 
J. H. Kehell join the partnership 
on April 28. 

* 

Mr. Brian Phillips, has been 
appointed a director of BRJ3CK- 
HOUSE DUDLEY. 

*■ 

Mr. Michael Sturgeon, general 
manager of the quarrying divi- 
sion of THOS. W- WARD (ROAD- 
STONE), has been appointed a 
director of the company. 

★ 

MARSHALL CAVENDISH 
P ARTWORKS has appointed 
Mr. Jeremy Westwood as foreign 
rights director. He replaces Mr. 
Tim Wiltou-Steer who has 
resigned to become managing 
director, PubUcatur (UK). 

*■ 

Mr. Ian J. G Carmichael has 
been appointe d fi nancial direc- 
tor of BCB PIPE FREEZING. 

* 

Hr. A. J. Hopkins has been 
appointed a group executive 
director and Hr J. R. Ia Touche 
Corrie has been made a non- 
executive director of AUDIO- 
TRONIC HOLDINGS 
•k 

Hr. Peter Carmichael has been 
appointed a director and general- 
manager of BRIT AX (PMG). He 
succeeds Mr. Ernest Noon, 'who 
is retiring from active involve- 
ment with the company but will 
continue as a non-executive 
director. The parent concern is 
BSG International. 

★. • 

Hr. John H. Dobson has been 
elected president of foe SHIP 
AND BOAT BUILDERS’ 
NATIONAL FEDERATION. 

* 

Mr. Don Neighbour, former 
_ chairman foe -North Atlantic 
Westbound Freight Association, 
has joined the board of CTC 
CONTAINER TRADING (UK) 
as vice-president and general 
manager. 

* 

Hr. David Durham has been 
appointed ' chairman " of TL 
TOWER HOUSEWARES in addi- 
tion to his position as managing 
director of TI Russell Hobbs. 

★ 

Mr. John Coiegrave who 
became a partner in Coiegrave 
and Co. in 1937 and was senior 
partner of that firm from 1950 
until 1972 will reti re fr om foe 
partnership of GRENFELL AND 
COLEGROvE, stockbrokers on 
April 25, bat. will remain associ- 
ated wifo -foe firm as a con-, 
sultant. Mr. Philip S. Leeder, 
formerly a principal executive of 
J. and A. Scrimgeour, has joined 
Grenfell and Coiegrave. 

- * 

- --Mr. -Christopher J; Hales, 
managing director of Coral 
Jndex, .has . been appointed nn 
associate director of the parent 
company, -the CORAL LEISURE 
GROUP. 


BRITISH" FUNDS (568) 


S*dX Annuities _____ 

3pc British Transport Stic. 1978-88 MW 

HO THO 8V \ A OJf! 9 «* 

Z*aJJC Cons. SOt. 009 U >* 

4 PC Cons. Ln. *1. .. 

ji«c conversion Co. UW *» I* 

wffie aSSuSrLn. 1398 » W '*« * 

3>PC Exchequer stk. 1981 8£**.J* ,1 

see Exchequer stk. less *■ u* 

A \SS mr «fc. to# i* 

JriS4tt *n 

sis sssr & 'SAiasra, 

SUpc Exchequer ***- 1982 89i|*t« BU|* 

* n e*» 


9ta*e Exchequer stfc. M*1 MJ 
lOec Exchequer -stk. 1*03 8 8 u i«t* TUO 
8W 4a 


louec Exrtteqorr 18MWW* 
UTHpc bcMoucr stk. i9»7--77% 

Vine Exchequer T9*1 fiOfc*1 
1ie«pc Exchequer St It 19*4 W»mO- *«• 

g ESdSwef «>.' jeer 

ISSS * 1828? 

lZtac Exchequer _stk. 1*B SV* 




1*»c exchequer stk. 1900 Sfi'uj* 80 ** 

IsCcoc Exchequer stk. 1JW >» 

IJJqpe Exchequer stk. 1903 Wirt W 

14k ^Exchequer stk. 19*4 s6»nt *• m ji 

U(4 fist Um 

JirtC FuadtaO £«. 7*-«0 97 .98 97.93 
Shpc Funding Ln. *7-91 59H4 *• 4 
GtfC Fundkifl Ln- 1095 S6**0. 7HO 7 **» 

siioe Funding u*. ds-s? 72U_p* *« _ . 
Syrc Funding stk. 994004 CRM.) If 


EUROPEAN OPTIONS EXCHANGE 


Sanies 

! April 

' Vol. | Last 1 

July | 

VOL ; Last I 

Oct. i 

Vol. | Last | 

Stock 

ABN C 

FJ360 1 - 


7 

22 

' 

_ : 

FJ3 85.50 

ABN C 

F.2801 - 



17 

8.60 

— 

— 

,, 

ABN C 

F.300 

— 

— 




4 

“ 3 

AXZ C 

FS2.50 

— 



32 

1.80 

— 

•re- 

F.2&0 

AKZ C 

F-85 4 , 

0.10 

25 

1 

26 

1.40 

if 

AKZ C 

F^7.50 

— 



100 

0.80 

10 

030 


AKZ P 

F^2.50 

— 

__ 

34 . 

1.20 


— 

F.4f7.60 

CSF C 

F.440 

I 

43 



— 



— 

EK C 

5.46 

a 

43* 



— 

— 

— 

3 495* 

HEI C 

F.66 

— 


1 B ' 

8.30 

- 

— ' 

F.73 

HEI C 

F.70, 

[ 

1 15 j 

5.30 

— j 

— ! 

ap 

HEI P 

F.70 

1 a 

1 

2 

4 1 

— ! 

— 1 

HO C 

F.17.30 - : 


2 

1^0 


— ■ 

|F.rf 

HO C 

F.ZO 

1 

1 

1 6 

1 

1 

1.60 

' 99 

IBM C 

S6Q 

8 

; 11 

2 

2) S 



_ 

354M 

IBM C 

865 — 


2 

ZH 

—I 

* — 

F. 6^90 

KLM C 

F.60I - 



10 

5 

9 

8 . 

KLM C 

F.70i 79 

0.10 

00 

T.70 


— 

KLM C 

F.80 

1 1 

— 

10 

0.60 

— 

— 

># 

KLM P 

F.6Q 

' 23 : 

0.60 

6 

4 






KLM P 

F.70! 12 

7.50 





— 

— 

M 

KLM P 

f.8o; - 1 

— 

18 

18 

1 

20 

F.ida.6o 

NN C 

F.llBi — I 

— 

39 

2.40 


— 

NN C 

F.120I - 







4 

2 

Fr.s'iTO 

PET C 

Fr.SOOO, 

1 S 

2,00 

— 



1 

600 

PHI C 

F.16I - 

— 

— 



6 

5.20 

F.19.60 

PHI C 

F.17.60 

19 

1 2.20 

26 

2.20 

63 

2.50 

PHI C 

F.ZO 

151 

0.50 

200 

0.70 

199 

1 


PHI C 

F.22.S0 

— 



35 

0.50 


_ 

” 

PHI P 

F. 17.50 

— 

— 

25 

0.90 

10 

I 0.00 


PHI P 

Fr^Ol 

6 

0.70 


— 

10 

1J0 

„ 

PRO C 

saoi 

2 

Us 







re- 

321U 

RO C 

F.140 

ia 

14.20 

15 

15.70 

1 

16 

F. 153.70 

RO C 

F.146| 

— 

— 

1 

12.50 

re- 

-re 

n 

RD C 

F.150 

7B 

4.90 

16 

8.40 

90 

6.70 

H 

RD- C 

F.I60 

216 

0.50 

316 

3.60 

■ s 

2.60 

pt 

RD C 

F.170 

— 



120 

1.60 

4 

6.80 


RO P 

F.140 

100 

0.10 

74 

3.80 

3 

9 

Jf 

RD P 

F.14S 

76 

0.20 

3 

5.70 


— 


RO P 

F.15Q 

262 

1 

2 

, 7.40 

•re 

— 

ff 

RD P 

F.160 

130 

7.40 

48 

12.60 


— 

n 

RD P 

F170 

15 

16 

•34 

22 

— 

— 

F. ids. 20 

UNI C 

F.110 


— . 

4 

2.80 

-re 

re. 

UNI C 

F.116 

— 

— 

3 

1.60 

— 

— 


UNI C 

F.I20 

3 

0.10 

— 

— 

— 

— 


UNI P 

F 110 

19 

Ms 

5 

*y 

1 

A 

10.60 

U®. 

Mi 

□V. 

99 

SIE C 

DM.2801 

1' 64 | 

1 





|DM2B2^ 

VEB C 

DM. 140 


6.50 

l - . 


1 10 

1 7 

[DM139 Jfi 


TOTAL VOLUME IN CONTRACTS 
C=CBll 


P=Put 


3004 


BASE LENDING RATES 


A3.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Hemy Ansbacher 17 % 

A P Bank Ltd. 17 % 

lArbufonot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 %. 

Bank of Credit &,Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

Ja Tamise SA-- 17|% 

_ Barclays. Bank _ 17 % 

Bremar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

I Brown Shipley 17 % 

Canada' Perm 't Trust.. 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17. % 

Charterhouse Japhet... 17 % 

ChouIartons ..._.^. . 17 % - 

C; E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs.. 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 19$% 
First Nat Secs. Ltd.... 19 % 

Robert Fraser 18 % • 

Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 

Grind! ays Bank J17 % 

Guinness. Mahon 17 % 


■ Hambros Bank. 17 % 

■ Hill Samuel §17 % 

■ C Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17J% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 19 % 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Man son & Co. IS % 
Midland Bank 17 % 

a Samuel Montagu 17 % 

a Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
- F^-S.-Refson- & Co. ... 17 % 

Rossminster 17 % 

RyL Bit Canada (Ldn.) 17 % 
- Schlesinger Limited ... 17 % 

E. S. Sdiwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard- Chartered -...--17 % 

Trade Dev. Bank 17 ■% 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Baift of -Kuwait 17 % 
Whiteaway Laldlaw ... 17§% 
Williams & Glyn's ...-.. -17 % 
Win trust Secs Ltd. ... 17 % 
Yorkshire Bank -17 % 


Mumbai* of the Accepting Houses 
Committee. ' 

7-day deposits 15%, 1-month 
deposits 15V%. 

7-day deposits on sums of £10,000 
and under 16%, up to £25.000 
15>.% and over £25,000 154%. 
Call doppskx over £1,000 15%'. 
Demand deposits 15%. - - - 


Slype FuUOkTS stk. *2-64 7V§_ «*. 


. . Treasary Ui. 95-98 58*iO H ij 

7»*c Traasary Cfl. BS-98 7*1-0 % >4 

714>c Treasury U). 2012-15-611*0 10 1 
8pcTrMsqrn.li, 2002-06 62<t0 JM 21* 


&Uoc Tr«*sarr Ln. 87-90 730 * 

S--tOc Tr**sarr La. 30-92 90^,10 ,1x0 *x 

*3pc TY-MEUry LB. *4-96 83<gO 50 J. 4 
IWc TfMS*irv LB. -1097 00V, <2 
9oe TtMsarv Ln. 1994 73qO e9W9-7SJ«* 
70 <8 694* 701* >st 69% 

9pc Tressurr Ln. 92-96 70i*q >* »m$ 


Treasurr _ Ln._ 1W» 7»* 


. . TKOSOIT Ln. 1903 93 1*0 »jetO I* 
k i| Ht >» »« 

I24K Treasary u. .1993 91^X0 1 
TZJtOC Treasury Liu 1932 93U* 

12 -Wpc Treasary La. 1995- 884*0 7%0 8b 
St I* 

134*DC Treasary Ln. 109V 94A«9 HO 


■h 4* s u 

i jWc Treasury La. 1995 93Ht9 10O>i«0 
934 u :aO IWiO 933,5 9H MM H: 
95* ZH9 lOOV* 945 

14 twe Treasury Ln. 1994 994*0 1901* ■* 
4* 4* -It 1004* 

IS Upc Treasury Ln. 1996 1020 u uM 

1 S»spc iTreBSory^L*? 104-%O a 45, 

2 hoc Treasury stk. (Reg.) on or after 
1*t April 1975 10%o 

5pc Treasury stk. 22.4u 

3pe Treasury stk. 1982 4*0 i« H 

J hsx. Treasury stk. 77-80 CRee.) 97.68 
&7-69 

SW Treasury stk. 79-81 (fin ) 911* 
H 4, 

5 pc Treasary stk. 88-69 (Aeg.) 60>*9 % 
l« BO k 

5ggC| Treasury stk. 2000-12 (Acs-) 44V0. 

BU? Treasury stk. 1902 BfPiO 

9 | *pc Treasury stk. 1903 803*0 

9*ipe Treasury stk. 1980 99-4S 99*46 




Treasure stk. 1901 957u0 H *Jj* 


1&I5PC Treasury stk. 1999 76‘r«X 
--me Treasure stfc. 1981 970 H 
tv«ac Treasure Stk. <1969 8?>«A SUvoO 
73 *; 7 3 * >■ i, 

11 4 uc Treasure stk. 2001-04 B2%0 3* 

1 1 -UPC Treasary stk. 1991 860 >« 8 
UK Treasury stk. 1904 9d0 H n M H 

i*ia 9* 4 1 , 

12pc Treasury stk. 1995 87«a0 M H n M t 

12 ipc Treasury stk. 2003-05 86 J*XO 
1 |^pc Traastny stk. 2005-05 A 8&3*tO 

13pc Treasury stk. 1990 SS»«0 4H9 5s 
4, 64* *.6 54*; . , . 

13ArOC Treasury stk. 2600- 03 9» 4, 

<6/4«80J 

liUpc Treasury stk. 2000-03 -A 995*0 >. 
14pc Treasury stfc. 1962 994*0 7rs 
T4pc Treasary sik. 1996 Or. pfl.J 96»i* 
14pc Treasury stk. 1996 {£50 pd.> SOUuO 

I^TVeasury stk. 1998-2801. 95i 

1*0 100*0 


42. Sac 1281 «. 3bpe 1XM. 4W 
195848 1 320.2. Do- 1SB7-92 79. 

6 pc 155 

FOREIGN STOCKS (2) 
ilnosa 5pcUi 17i* 

STERLING FOREIGN 
CURRENCY BOUNDS 

Overseas Firanee Cory. UA 

■liar. GW. Bds 1990 90'i 4* 1 1 * h 


For Industry 1 One Stip-SUS pyble. 
-Ids 19B9 79UI9J41. 1 3pC SHaJUA 

05 Bds. 1991 671* 9 C9W . , M 

Findpce For industry International BV 
1«fapc S tip J Dir. Bds. 1968 353* OH) 
Cenreal Electric Campy. 12HPC Sde.lDlr. 

Bd2 1989 89 1 - (8141 
CMtMner HWs. T 8 V 11 pc Stlg. Fran. Bds. 
198S 794, <91 A) 

WhfSread iphpc SUn. Fran. Bds. 1990 
78lt&.4> 

Pond) Alegre 5pc Gold Bds. Nos. 1-6000 
99 * 


BANKS <113)' 


Alexanders- Discount^ ^ ^ 


Allen mareer Ross 300 

-Allied sjrtjh Banks C 2 Bpj 110 
AnAadher {Henry) HIdb*. (5 p) 124,0 
ArtHrtftnot Latham Hldgs. 225 (9b'4) 
Austfajia NOW Zealand Boko. Ore. (All) 

Bank or Ireland 320 

Bank qf Montreal (CS 2 J BBS (BT4) 

Bank el New South Wales {Lon. Reg.) 
(AS1)Vl40 

Bank of Scotland 24 OC Z 40 
Barclays Bank 395 400 593 8 . 8 UpcLn. 

60 UO I 

Brown Shtotey HldOS. 3150 

Can. Imperial Bank C om merc e <CS 2 J 880 

CMr 1 !^ 264 
riMnn VlKUl I 


CHicors *<US$4) 870 (&4) 
aire DTkOum Hldgs. fZOp) 47 (K4) 


Commerdal Banklnp Sydney. _(AS1^1 35.^^ 


Gerrard Nattonal Discount (2Sp) 2 
Obbs {Atony) Hldgs. CSp) 81 
GHIett Bgu. Discount 160 (9U) 
GrindtayilHklgs. (Z5g) 123 CBI41 

■ 9 8 ' Bf4> . 
Grp. < 2 Sp| 860 9>aO S 
ihanahal Bflfeg. Core. (HKS 2 ^ 0 ) 

Hldgs. (2Sp) 58 
Lonsdale <ZSs) 130 M4> 
2950 3 2 . 7«*pcLn. 871? 
C25p) 1630 2 
3090 IS 10 13 12 18. 


National Baojt Australasia <SA1) 120 
National Westminster 3tZO lie I is 7. 
TpePI. 49 BlapcUaJau 94. (914). 


9pcUnsJ.n. 870 
Rea Brothers £.425pcPf. 51 15 ® 


Royal BaidT S 
•H. 39 tBJ4] 
Smith. St. 
Standard ( 


«*asi 

land C2Sp) 820 b 4 . Shpc 


U n ton* C 


(Hldgs.) (2Sm 96 (9141 
d 485 3. 1 3>2pSiits.Ln. 


S890 


Allied Brewerl 
StzpcPf. 39 
D' 


(!«) 


ShaicPi.' . 

“I_S 334, (8/4 


TSoc Treasury Stk- 1985 IOHici 

..Bwirtjoqj*® it -im 

Var. Rote Treasy. Uk 1981 (14 


WO'VT C16.0250PO 

Var. Rate Treasy. stfc. 1903 C16.1104OC) 
924 (9.4*1800 


v% c 3oir LaM sOM 29 “h* 3ot * ** 30 

British Gas 3pc Gtd. stk. 90-95 44 31 k 4% 


CORPORATIONS (16) 

FREE OF STAMP DUTY 
London County 3pc 22. 


5pc -76\* (814). 

r „ .. 634. (8/4, ■ ;1965 - 07 64 '- 

6 i»cOI». 02 1, (841. 

.9 UPCOP. BO 4, (S/4) 


64jpC - 1 - 82 "* 4 72- 5<2PC 1985-07 S4I 


Greater London 7»*PC 894. 12 'jpc 1982 


94 * 5!5f 3JF’ 9 ' 2V: i3i.s 


93 41 

firndng ha pi coni. 7 Lpc bs 
W nTringham Council 12 Hoc 94 H S 

Brispl raty of) 13pc 94A, 

Bucfdn B hsni 5 h |r e County Council 9pc 95*4,, 

^S° n «4,TS?5 00 ,2,!Be 93>I * 

saftjs its. 

SW 691- (614) 


Islington litipc 88 b (8/41 
Liverpool (pty oQ 13qcStk. 


_ 1 O 0 S 946 

Uverpool Cpo.' S^pcSUc. 25 (8/4) 

N f^^ >n ( 8 T /^r 9Udc<;o ^- R --* k - 

Nottlnglafn Con. 3pcStk. find.) 1**0 
Salford Cpn. ShncRetLStk. 1986-80 S94, 
ra/4) . . . 

Stouoh Cam. BamdlcdStk. 19794M 941* 
Southwark Cpn. 12J»pdRadAfc. 19B7 9C>h 


(1/4) 

S vsff^ iu °°- ^ 4teistk - 

Wigan- Cpn. SpoRod^tk. 190 


SHORT DATED- BONOS 
FREE OF STAMP DUTY 


17<*PC Bdr « 54*41*81) 10O*n 

’ PUBLIC BOARDS (6) 

FREE OF STAMP DUTY 

«" c 8 S 5 * (8/4). 
flUpcS.Db 5° (8/4). B3»pcDb. 664, 

8 5^8(4 1" 63 * <9,4)- 9 ' :pcDl ’- 1981-83 

Port of London Auth. 6 >iPCStk. 33»j 

COMMONWLTH. GOVTS. (IX) 

REGISTERED AND INSCRIBED STOCKS 
Australian (Comm. oO 5'apcStk. 84 (9/4) 
New ZeaUnd 7 hoc 74 % (914) 

Southern Rhodesia 2 ';pc 194 **0 10 39 


(2Sp) 71*i 21; 2 1 70>=- 
!‘:pcPf. S3*t ©Mi- SliK 

SUpebb. Gg'i }:- 1 Si^cBS-LTi. 

1st. 54*pcUns.ai. 401*4 Hi- BLpctlns. 
Ln. 4V|) 4 , 1 . l7l,pcUuJj>- -55 (9/41 
Amalgamated Duelled Products (IOp) 38 
Bats ( 2 Sp) 216 1? 16 17. BIsPcDb. 624, 
Bass Investments b-'MrtJns.Ln. 53<*0 
Bel haven Brewery rasp) 29® 3 
Bell (Arthur) sonsV50d> 153® 

Soddlngtore (25p) 014 (BIS). 4pcOb. 2Bt 

«4, 

Sa?k L (MM&(ew)'tofls’(WteJ-5sp) 1330 

OSSEt 

Darejv«rta' l4 krewery (HklssJ (2Sp> 1290 

>?rtl?Iers (SOP) 1970 8 ^ 61;® 9 8 7 6 . 
|iipcUns.Ln- 3BH4 lii. ^Updlns-Ln. S4i<0 


Stock Exchange 
dealings 


Thursday, April 10 
Wednesday, April 9 
Tuesday, April 8 
Monday. April 7 
Friday, April 4 
Thursday, April 3 ... 


17,843 
16309 
1 Wl* 


- 24^66 . 


The list below gives the prices at which bargains ware done, by members 
of the Stock Exchange and recorded (n last Thursday's Stock Exchange DaRy 
Official List. For those securities not marked in Tlmredsy's List we show 
the latest markings recorded during the previous four business days; these are 
distinguished by the dates shown in parentheses. 

The number of dealings marked an Thursday in each section follows tire 
namh of tits section. Unless otherwise denoted, shares are £1 fuflv paid and 
stock £100 fully paid. 

Members are not obliged to marie bargains, except in special cases, and 
the list cannot, therefore, be regarded as a complete record of prices at which 
business has been done. Bargains ar recorded in -the Official List up to 
2.15 pm only, but later transactions can be included in the following day's 
Official List. The Bgu res shown above, on the other hand, are the total number 
of bargains transacted In all securities up to 3 JO pm. . No indication is available 
as to whether a bargain represents a sale or purchase. Markings are not 
necessary in order of execution, and only one bargain in aery one security at 
any one price is recorded. 

t Bargains et Special Prices. A Bargains done with or between non -members. 
$ Bargains dona previous day. £ Bargains dons with members of a recognised 
Stock Exchange. A Bargains done for delayed delivery or " no buying-ln.” 
SA — {Australian; SB — SBabamlan; SC— SCanadian; SHK — SHong Kong;. SJ — 
SJamaican; SMa— {Malayan; SMa— SMexican; SNZ— SNew L Zealand: 

SSingapore: SUS — SUnitad States; SWi— SWest Indian. 


Associate d Dairies Gre. (Kp) 17B a 5 6. 
SZecFf. 980 8 

Associated Electrical Inris. 6 ecOb. 76 b 

*j£8S3.Mb J&*-*** 


asp) 61 . 8 **pd.n. 


Associated. Lei u re (Sp) RTM 


. Newspapers OSi 

-*«PcLn. 48*i*. BLpcLn- . 




90 

63* 




np inns, (am so ... .. 
HtHcflnos OOP) 1121 ’sS 


A 


825pcPf. 


, -(ideJer _ 

Ault Whon <2ai . 

Aurora HoldlnBS OSp) 5: 

AutmnatM Security Holding* (IOp) 225. 
BpcPf. 490 ( 8 M) 

Automotive Prod*. (25p) 741; 5>rS 
Arana rsp) 119 

Ay * 8 Ire Metal Prods. <25p) 69 (9.’4) 


BAT Intis. G5p) 2340 ( 7 5 40 38 49. 
Did. (25c) 233:0 4* S 7 6 30: 
^ tocDO. 774, (8,4) 


Bic fesw. , ar- 15 - 


Greens 1 1 Whltiev (2SPIII790 80 78. 8 pe 
Pf. 78 *j (8/4). 8apc0m.Ln. 66 Ut 7t 
Greene felng Sons C25p» 165. Nsw r25P) 

GuUmau^CjArthur) Senj(25p) 84 6 (B/4). 


to 17 

OT. 


9pCTonJ3b. 1990 
80*i SO 


BL 

S? gb . SWZBMJB <*4 5 

BPM HotdlnflS (25c) 77 6 (214). NV 8 
(25 b) 790 9. 6*;peLiL Qh 014) 

BSG Inter. (IOp) 23VA 
BSR (1 Op) 340 

BTR (25p) 3460 SO 2 46 A SS 
1 Q (5P) 76 


Bs acock Inter. C25p) 930 6 7 5 
W Brick (2&p) 4S (8/4) 


71*PCUmXp. 54t> (91 « 
l* pi;.eCSFMWKTP T M 
Hardrs and Hansons injti- -4pcDb. 29»«. 30 1 

Hlghla^UlstUlenes dopi_ 12 BO 6 5 
HJgsons Brewurv C5pl 75 
Mansfield Brewery. 138 18(41 
Marstop Thompson anti' Everthcd OSpi 64 
Scottish and- Newcastle Breweries aOp» 
240 5 4 3H. SLfxXHj. 1979-84 73*. 
GpcDb. 62*20 . I 

5 MB ram 26 (B/41 ■ 

Shipstone (James) and Sons 4pcDb. 29. 

sown African Breweiles (ROJO) 1330 

Tomarin Distillers (2S>) 1750 
Traman 4pcDb. 29* p*t. 7**peDt». S 6 *c 

Watney. Mann •nd-Tnnwi Hld» 3hat 
Ob. 261*1 Ht- 4-i*pclrrd.DO. 293*t LL 

6 hieDb. « 0 *. loWob. WAJWL 

5 *U>cLn. 38i*t J»t. BViPCLn. 56*ri Jit 
Whrtbread A 125 p> T 19 40 38. S-tPcPL 
36 u. A**ticDb. 741* (6(4*. 6 *tpc£kto. 59 
(8/4L-7l!SeUi. 1986. B1 mmWMc 
Ln. 51 VI9141. 7*i pc a. SB l* (81*1. 9pc 
Ln. 62. SLPClrrd.Ln 40UT H 


Whitbread lev. OSpi 121 («d> 

Ifnlanahimi rt iw inri > DirrilPV 


and f Otrdiev Breweries 


Wolverhampton 

Ymm and Co's Brewery A (50p> 165 
C9I4I. 3'tPcDh. 25*at -V 


COMMERCIAL (1,606) 


A— B 


AAH (25PI 132 (8(4) 

AB Electronic Products Gra. C5oi 138 
30t - - - 

APV HUBS. <50p. 178. S.ZSpcPf. 48 

Aaronion Bras. OOpI 61(8/4) 

Abbey Pends m. asp) 78 (8/4V 
A^B Research tlOp) 158. New (IOp) 
Abbott Laboratories 76* - 
Aberdeen Const oi. Gp. C25p) 80 HH4 ) 
Aberthaw Bristol Channel . Port Cement 
a Sol 13S (9/4) 

AC row I25ni 70. Non-vtg. A *25pl 35. 

BPcUuscd-Ln. 50V..1- I8,'4j 
Adams Gibbons (25»i »10 
Ad west Gp. «25 pi 1580 4 
Aeronautical Gen. Instrument 05P) 244 

Alrfix Indus. 12601-140 *»!;- 

Albion ( 2 Op) 28 

Alcan Aluminium Shv npv £12*a* 

Alcan Aluminium (TTICj 92'^* 

Allen (W-G) Sons (Tiplonl (25p) 320 
AO led Leather Indus. 125nl 2850 
AHted. Plant Gp- hop) 320 
Allied -Textll ecus. (2Spi 910 
-Alpine Hldas- (Sp) 100 ® 

Amine Son Drinks ( 10 P 1 88 
Amal. Power Eog'g l25o 82f 3 4 5t 
Amber Day Hldas. (2Do) 27'i IP4I 
Anderson Strathclyde <25 pi 660 4. 7kpe 
Onscd.Ln. 57lit 

Apelevard Gp. Cos. a5pi 51 


Arcolectrlc A (5 p< 30 : 

(W 


Arenson (A.l «Hltias.i < 10 p» 44 ( 8/41 
fin. (25 — - - 


(25p) 72 'rO. lOpe 


Arm ttage Shanks < 

Unscd.Ln. 86 (9,4) 

Armstrong EquBt- *10 p> S8 '9:4) 

Arrow Chorus. Hldgs. >25p) 96 
Ash Lacy i2Sp) iae® 

Asero- Nicholas Si^pcPf. 38 «8'41 

Assoc. Biscuit Mnfrs. '20 bi 80 77 <8/41 
Assoc. BrW. Eng'g. H2*^p) i7i< rs /41 
Associated British .Foods (5p| 840 5* 
Asoclated Commj, Carp. A <2Sp) 9B 


f 9/4J 


Bailey (C.H.) lfM.7* 
take- Perilns* Homings (SOp) 760 50 2«s 
Bakers Household Sipres <7 Op) 86 (914). 

New (top) 04 8 (8/4) 

Baltic Merc. 3-Loci jrMrgDb- 26i 1,t 
Bambers <10p) 74 

srKW«b>u 

Barlow RMd (RO.iat 4<72* 30 S 
Barr (A. &l (25p) 120 1914 ) 

Barr & Wallace Argakd Tst. A N.-V. (250) 
117 

Barratt .Dev. . (IOp) 1160 13 
Barrow Hepburn Gp. (2Sp) . 34* 

Barton A Sons C2Sp) 44* 

Bassett (Geo 1 Hldgs. ( 26 c) 68 9 (914) 
B tb & Portland Gp. .(259) 390 400- 
Do. 7i*pcLn. 57': (8r4) 

Ba tiers of Yorkshire (IOp' lOSB. lOpcPt. 
aoo 

Beatson. Clark (2 Sp) 144* 2 
Beattie (James) A (Res. Vot.t (29p) 1470 
Beaxer (C. HJ (Hldgs.) (IOp) 64 
Beckman (A.) (lOpl 91 .(9/4) 

D eeriimn Go. (2Sp> 1141^0 15h* 17 10 
is 16 13. BkPcLn. 91 (8/4) 

Beiam Gp. (IOp) G3 2 1 

Beigrare (BteckheatM ( 26 pi 20 (9/41 

Bell. -ay r2Sv' 68 (9/41 

Bern rose Corp. C25p) 43 (8/4) 

Benforti Concrete Mach. OOP) 33 
Berec Gp (2Sp) 96 (9141 
Bepisford (S. A W.i (2Sp. 149* 3* 6 4 3 
Berwick Timpo (Z5 p! 66 (814) 

BestooeU (25 p) 230 (9/4) 

Blbby U.) (SOP) 1S2 4. 6ori*i. 381,0 9* 
Blrrmd Qualcast I25pi 42 1, 1 7'-pcLP. 
■ 551* 

BlrtTMigham Mint <2501 1-75 
Blackwood Hodge C25p> 43 2'- 
Blackwood. Morton (Hldgs.' (25n) 14': 

sf^Bden A Noakes (Hldgs.) I25p| 120 

Btaritleys C20n) 82 (8<4). 6ocPf. (SOpi 
1 9® 

Bluebird Confectjonirv Hldgs. (2Sp) 53 
fS/4). 6 vzPt 42 O 

Blue Circle |nd. 2?e® 94* 4 6. 9ocOb. 

6SI*. 6UpcLn. 45>,0 HO 
Bolton Textile Mill (Sp) 24* 6 
Booker McConnell (50 p) 225 3 
Boots i3 5 p) 1831;* BO* 6 3 4 
Bonhvuck rrnamas) re Dp) 59 7 
Boulton (William) (IOb) 124, '9.4) 

Bowater Core-. J 77 5. 5» a pcPf. 35 (8.4). 


apcLn. 45 b 


• 3J*pc1stDto. 54 (94) 

Bowthoree HWgs. «lOp» 103: 

Braid Grp. 7PClstbb. 58V: 9: 

Bralthwaite Co. Eng. 72 (8*4) 

Bramall (C. D.) (ZSp) 88 
B rammer iH.) OOpI 141 (0/41 
8 Wit Chemicals Int. (IOp) 215 17 19.4) 
Bridgend Processes I5p) 5* z (9/4) 

Brldon i25p) 66 1 = * b’j 6. ^ip 

IB/4) 

British Aluminium f50p) 210* 13 i a . 
British- American Tobacco spcPt. 34i.. 7 pc 
Ln. 83 (9 41 

-British American Tobacco lO'apcLn. 76 
»9 4) 

British Benzol (IOp) 45 (9/4) 

British Car Auction UDoi G2 
British Dredging (2Spl 2T >84) 

Brit. Elect. Tree. Did. >25pt) 109* 8 7 9. 

spcDb. 35: H: 

Blshr Eklorvanlt. . 40 

British Enkslon (25p) 8'xO 
British Mohair Spinners <25 p> 36 (9 4) 
British Northrop i30p) 19:, IB4) 

British Shoe 6'?nc3rdPI. 44 
British Steam Specialities (20ol 111 
Brldsh Sugar <50p> 165* E 
British Syphon Industries (20o> 54 , 84) 
British Tar Products (IOp' 43* 

British Vita C5p) 144'*;; 4 19-41 7'*oC 

Db. 57H H 

Brocfchouse (25 p) 45'; (9*4) 

Brooke Bond I25p) 51 (;• 2 1 SO',.. Skpc 
Uns.Ln. 36 V. 7pcUns-Ln. 464,. 7i*PC 
Uns.Ln. 54 

Brown Jackson (20pi 192 4 ) 83 
Brown Boren Kent (Hldgs . 1 (25pi 28 (8/4* 
Brown Bros. llOcu 27‘ 


Brunnlng Gre Rest. vet. (25 p) 37 
Bruntons (2Sp> 82* 


Bryant Hldgs. (25PI 63<s 4 (914) - 

Buloln (A. F.) A Nan-V (Sp) 31 (B/4> 
Bullough (20p) 158 


olp < 

Burnett HBlIaimhire 125P> 500 (814) 

Burton Grp! fsos^^S* 70 31® 304 26 
31 Warrnts- tor Ord. 51. 8pd.n. 54 
Butterfield Harvey '25pi *1 >aO 


O—D 


C. H. tndust. (IOp) 21 *i (9/4) 
Cadbury Schweppes (25pl 63 2te 4. 




Camtord' Ing. ( ^P) 71 <1 (9/4) 


3i : pc 


Canning CW.) (25p* 46 
Cape tnd- (25pJ 232i 
Capper-Netfl (IO 01 4 
Capseels Ld 


CaPlefs 'Capel 'Cf6p?*&.? 


7UpcLo. 56 (8,4i 
(814) 


Carlton ind. (25p) 2831*0_50 
viveiia 


Carrington 


(25p) 13* 14 


Carron Co. (Hldgs.) C25P) 78 
' 79 (8/41. 


Cntalln (25 p) 7L 
Cavenham lOocistPf. 80 (9M). KHuw 
UnKC.tr. 66® 

Caw ood i Hi do . <25p) 1 SS <S4> 

Celtic Haven (5c) 74, (W4) 

Cement- Road stone Hldfls. C25p) BO __ 
Central Sheerwood (So) Zlk.' JOpcPf. 89h 
(914) 

Central Mfg. Trading Group (IOp) 45 
Centrewev (50p) 148 (BM). MpePf. SO. 

New 11PCPT. 901; (8/4) 

Centreway Tit. (5 Do) 1200 
Chamberlain Ptitosn (lOn> 38% (8(4) 
Chambers Faigus (Sp) 24 (9(4) 

Change Wares flop) SU S *1 12*cPld. 
5*a 

Chapman Co. (Batham) (50p) 87 (8/4) 
Chenrlns (5p) 133 (8/4) 

Chloride Group (ZSo) 49(j 9 50 
Christies total. (IOp) 1580 60 
Chubb Son l2Qp) 105 
Clifford' Dairies A Non-Vtg. (2Sp) 84* 
34*® *»* 

Clutsom-Penn total. 7ijOC2ndDb. 58 (8<4) 
Coalite Group C25P) 92 
Coates Bros. (2 Sp) 52 (8/4). A Non-Vtg. 
(25p) 46 (8/4) 

Coats Pa tons C25o) 41 
Cocksedge (Hldgs.). (25P) 40t lat 
Cole CR- H.) (25 p) 92 
Colgate Palmolive Shs. Com-Stk. UU51) 
5800 

Com ben Group (IOp) 24 3 7 5 (9(4) 
Combined English Stores Group (I24p) 

Comet Radlori Ion Services Gp) 93 
Com tort Hotels total. OOc) 22 bO 
Concord Rotaflex MOn) 24 (6141 
Conifer total aSp) 111 CBM) 

Cook (WKHam) Sons (SheffieU) 

(914) 

Cooper Industs. (1<h>) 121, (8*4) 

Cooe Allman intnl. (5p) 60<i 
Corah 125P) 27 (9/4) 

Coral Leisure Group (IOp) 73* 2 
Cornel Dresses (5p) 14 (9<4) 

Cosalt i25pj 39 

Costaln Gre. C25pl -144. DM. (25p> 98 

Courtaulds (ZSp) 641-0 6. 7pe0b. 65 
(9i4>. 5'jpcUnsecd-Ln. 41 £8/4). 7«*PC 

Linseed. Ln. 50 L, (9)4) 

Cowle iT 1 'So) 42 *i 
C rest hH chol son (IOp) 99 
Croda Inti. C 10 p> 44 (8/4) ' 

Cropper |J.» (ZSp) lie (9/4) 

Crouch Grp. iZSD) 81 BO (9/4) 

Crown House (2 Sp) 60 
Crowther (J.) Si. (25p) 19 
Crystalate (HMgs.i (5p) 41 


C20p) 17 


4tpcDb. 94 


Dale Elec. toll. (IOp) 85 
Dalgety 253 4 G 2 5 9ht- 
Danish Bacon A 118 <8/4 1 
Dart Inda. (5US1) £181, (814) 

Darts (G.) a5p) 165 

Davy Cpn. (25pl BZ 

Dawson Inti. (ZSp) 93 1 (8/4) 

□e La Rue (25p> 627* 180 35 50 47 


De Vere Hotels (25a) 225 3 (8/41 

(ZSp) 77*: 7 9 6*]pcUnsecd. 


Debenhams <2Sp) 77 *s T 9 

Ln. 51 LO- UpcUnseCd-Ln. 49t* (W4I. 
ITpcUnseOLLn. 92 <8f4) 

Delta Metal (25p) 610 2 

Dewhurst and Partner A Non-vtg. (IOp) 

Dewhurst Deni i20p) 16 'B/41 

Dldtinson RoMnson Group (25p) 1020 2 

Dinkie Heel <5p) 17 

Diploma (25p) 4200 30 

□Ivons Photographic (IOp) 98 100 ' 

□ 00 son Park Industs. (IOp) 102 1- 
Dora Hldgs- tIOpi JOo -SW) 

□awning iG. H.) <50p] 119 
Dowty Group v50p> 177* 6* 7 6 BOW Hit 
□rake and Scull Hldgs. (lpi 41*. 


frown (jlonm (25 pi 4S* 


Brown (N.i Invst. (20p) 24 
Browning-Ferns (0.161 p6S5 


unw in «ni mags. ,ipi *ii> 

Dreamland Electrical Appliances ilOp) 59 

□ubiller (5 pi 39>iO 1 - 

□undonUn <20p) S7. 11'*pcPf. 109*: 

Dunhill 'A.l 1 IOp) 315. 4JZpcP(. 380 
Dunlop Hldgs. (SDp) 56 5- SJtpcPf. 330 
Duple intnl. i5p> 22 
Duoort (250) 47';* 70 7. lOpcUnsec.Ln. 

Du rapine intnl. I25p) 44 

Dyson (J. and J.» Non-vtg. A «2Sp) 50* 


E— F 


F.T.-ACTUARIES SHARE INDICES 

QUARTERLY VALUATION 


The market capitalisations of the groups and sub-sections of the 
FT-Aetuanes indices as at March 31, 1980, are expressed below in millions of 
pounds and as a percentage of the All-Share Index. Similar figures are also 
provided for the two preceding quarters. 


EQUITY GROUPS 

& SUB-SECTIONS 


{Figures In 


paranthesos denote 
stocks) 


Dumber of 


1 .CAPITAL GOODS GROUP (172) 

2 j Building Materials (28) 

3 ; Contracting, Construction (28) 

4 [Electricals (15) 

5 'Engineering Contractors {11) ... 
e Mechanical Engineering (74) ... 
8 1 Metals and Metal Forming (16) 


li 


12 

13 

14 


CONSUMER GOODS 
{DURABLE) GROUP (50) - 
LL Electronics, Radio, TV (15) 
Household Goods (14) ... 

Motors and Distributors (21) ... 


21 


23 


25 

26 
52 

33 

34 

35 


CONSUMER GOODS 

(NON DURABLE) GROUP (173) 

’•Breweries (14) ... . 

Wines and Spirits (5) 

Entertainment, Catering (17) ... 
Food Manufacturing (19) 

Food Retailing (15) ... 

Newspapers, Publishing (13) ... 
Packaging and Paper (15) 

Stores (43) 

Textiles (24) 


36 

37 

41 

42 

43 

44 

45 

46 
48 
61 


Tobaccos (3) ■ 

Toys and Games (5) ... - 

OTHER GROUPS (97) ... 

Chemicals (16) 

Pharmaceutical Products (7) 
Office Equipment (6) 

Shipping (11) 

Miscellaneous (57) 
INDUSTRIAL GROUP. (492) . 
Oils (§) ... 


Market 
eapitaEsation 
as at 

Mar. 31, 1980 
(T/n.1 

' 

S 

of all 
share 
Index 

Marfcat 
capitalisation 
as at 

Dae. 31. 1979 
<£m.) 

X 

of all 
share 
Index 

Market 
capitalisation 
as at 

Sept. 28. 1979 
(2m.) 

X 

of all 
share 
Index 

9,811.0 

14.61 

9,126,4 

14.23 

10,263.3 

14.56 

1,956.6 

2.92 

1,729.0 

2.70 

1,972.4 

2.79 

B70.9 

1.30 

820.5 

1.28 

924.6 

1.31 

3,160.0 

4.70 

2,892.3 

4.61 

3,298.0 

4.67 

306.1 

0.46 

■ 326.2 

0.61 

506.9 

0.72 

2,373.8 

3,54 

2,312.9 

3.60 

2,442.3 

3.46 

1,143.6 

l 

1.70 

1,046.6 

1.63 

1,139.1 

1.61 

[ *T 2,727.3 

4.06 

: 2,630.4 

3.94 

8,116.1 

4.41 

^ 1^81.8 

2.80 

1,661.0 

2.6S 

2,108.0 

2.99 

162.0 

. 0.23 

170.6 

0.26 

208.2 

.0.29 

j 693.5 

U03 

698.8 

1.09 

799.9 

1.13 

1 16,410.2 

24,44 

. 

16,879.7 

24.78 

18,682.4 

26.46 

2,022.1 

3.01 

1JK9J2 

3.06 

2,242.2 

3.18 

890.1 

IJ52 

916.0 

1.43 

1,037.3 

1.47 

1,368.3 

Z.04 

1,301.7 

2.0a 

1,687.2 

2.39 

2.449.4 

3.66 

2,475.1 

3.86 

2,636.9 

3.73 

1,461.6 

2.16 

1,464.6 

2.28 

1,547.4 

2.19 

272.4 

0.40 

246.8 

0.39 

270.6 

0.38 

656.4 


801.4 

1.25 

922.5 

1.31 

4,946.6 

7.37 

4,623.8 

7.05 

5,655.6 

8.01 

6B&£ 

1.02 

. . 698.1 

1.09 

846.7 

1.20 

l/MO.6 . 

2.15 

1,450.7 

2.26 

1,777.9 

3.62 

26 JB 

0/>4 

42.3 

0.07. 

. 89.3 . 

0.08 

9^06.5 

13.71 

8,876.3 

13.84 

' 9,914.8 

14.04 

3,169.7 

4.75 

3,059.4 

4.77 

3,226.6 

4.67 

1,643.6 

2.30 

1.613.1 

2.36 

1,837.3 

2.60 

684;4 

0.87 

668.7 

0.87 

665.6 

0.94 

669.7 

0.98 

688.3 

0.92 

- 631.0 

0.89 

8,228.1 

4JI1 

- 3,166.8 

4.92 

3,554.6 

5.04 

38,154.0 

56^2 

36,41 1_8 

66.77 

41,996.6 

69.47 

10,139.8 

28.10 

9,796.6 

16.27 

9,401.3 

13.32 


m 

WliMri :r.Vfl* *s.'f 

... ■ 

48^93.8 

71.92 

46,207.4 ‘ 

72.04 | 61,397.9 

72.79 

«7] 

rfTNANdAL GROUP" (118) 

- — 

11,698.6 

17.42 

11,411.8 

17.80 

12,242.5 

17.34 

62 

Banks (8) 

... ... 

2,927.2 

4,36 

3,146.6 

4.91 

3,258.6 

4.61 

63 

Discount Houses (10) 

, , . . 

131.6 

0.20 

136.4 

0.81 

166.0 

0.22 

64 

Hire Purchase (5) 

... 

262.9 ■ 

0.37 

221.7 

0.35 

243.3 

0.36 

66 

insurance (Life) (10) ... 

... --- 

1,214.9 

1.81 

1,166.6 

1.82 

1,228.2 

1.74 

66 

Insurance (Composite) (9) 

. . ... 

8,335.8 

3.48 

2.320.0 

3.62 

2,498.2 

3.64 

67 

Insurance Brokers (ID) ... 

... . 

748.6 

i.n 

706.5 

L10 

736.4 

1.04 

68 

Merchant Banks (14) ... 

... ’ 

476.8 

0.71 

436.9 

0.68 

491.6 

0.70 

69 

Property (45) 


2,991.7 

4.46 

2,670.8 

4.16 

3.016.1 

4.27 

70 

Miscellaneous (9) 



619J 

0.98 

607.7 

0.96 

616.9 

0.87 

71 



3,665.8 

6.46 

3,464.1 

5.40 

• 3,952.8 

■--y-'i'M 

[Tl 



1^84.1 

Ml 

1,668.2 

2.63 

1,521.8 

2. IB 




1,606.9 

2.39 

1,566,4 

2.13 

1,499.1 

2.12 

s 


-all ■ ‘ 

67,149.5 

200 

[ 64,136.9 

| 100 | 70,614.1 

1 100 



EMI H^ocUnsec.Ln. 93 (9/4) 

ERF iHItfqs-l t2 Bp) 85 
East Lancashire Paper Group «7Sp) 62 
8M01 

East MldlaM Allied Press A t25p) 73 
Produce rHldgs.) <50p) 83 '9/4* 
EdbTO *Hidgs. i25pi 104 
Elbier ■ IOP) 12 191*1 
E'e cg HhfgS._ ilOp* 67 1 8/4) 

El ectrica l lad. Secs. (ZSp) 56 
Electrocompancnts IIOpl 513 15 10 (8'4l 
Electronic Rentals (2So> 95 
Elliott iB.i i25d> 2630 

Elliott Group Peterborough IlOp) 22 (8 4* 
Ellis Everard 7UucDb. 57^ 8 
E Ills Goldstein iHIdgs.i <3oi 181* (8/4) 
Elson Robbins '2Spl 86 i8.4> 

Elswick- Hopper (Spi 15tj 16 (8^4) 


Help the Aged 
to finance 
studies 


Financial Times Reporter 
HELP THE AGED is to finance 
two new medical projects of 
special relevance to old people. 
They are to study foe process oE 
ageing, to be undertaken at 
Cambridge, and detailed study 
of joint diseases, at Manchester 
University. 

Professorial chairs at both uni- 
versities will' be set up by Help 
the Aged. That at Cambridge 
will be foe Cecil Jackson-Cole 
Chair in Clinical Gerontology, 
in memory of foe founder of 
Help foe Aged. 

The Manchester Chair will be 
named after Dame Sybil Thorn- 
dike, the actress, an active 
supporter who frequently 
stresed foe need for research 
into causes of osteorarthritis. 


Knitting plant 
to close 


KNITTING workers at Spondon 
in Derby are to lose their jobs 
because of plant closure by 
Furze brook Warp Knitting Com- 
pany, a subsidiary of foe Cour- 
taulds Group. 

It said yesterday it bad been 
hit by a decline in demand for 
nylon products as well as foe 
economic situation, and that 279 
people would be made redun- 
danL 


SPAIN 


April 11 

Banco Bilbao ........ 

Banco Central 

Banco Exterior 

Bunco Hiapane 

Banco Ind. Cat. ..... 

Banco Madrid 

Bpnco Santander 

Banco Urquijo 

Banco Vizcaya 

Banco Zaragoza 

Drogados . 

Espanola Zinc 

Fccsa 

Preciodn ........ 

Hidrola 

Ibofduero 

PfilrelBot 

Pdfraliber 

Sogefisa 

Tdolonice 

Union Elect. 


Price 

% +or— ' 
226 

246 -2 

206 

222 -2 
12B 

152 -2 

260 

150 -3 
232 


208 

TOO 

B2 

S8.7 

29 

64.2 
5.85 

110 

S9 

107 

54.2 

63.2 


+0.2 


—0.5 

-0.5 

+1 


■+ 0.2 

+0.2 


Financial Times . Saturday April 12 1980 ; 
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7*3kllL 

SfeKDb. 


1_ 

dirt HWgiP^p)’ 1 7"2S-64th*/. 'a* 

asm 990 u 300 as 


EuTOt?BTTB Inti. ttOrt 2S6(9f4).. 


■iijocpr. 


ExaUbar Jeweirery (Sp) 19*. 

Ewtirange Tetoeraoh fflWssJ <25 p) 164® 


Faired ConrtrnctiBn G^n) 810 
Falnrtew E«bsa t10p> S 

Farnell BeetioSlo «ap) 27fi 9 . 

3 flSw'SWa 

Ferranti 'SOB) 472 


tafy Plckertag flOrt 82*g0 4 _ 

Fine Art Dews. C»J 50. SArtWOOMc. Ln. 


FtoSy </ames) 039)76 («4), 

sauw tss3BLs\n 

Fitch LoveU OOp) VO 
Fo dens <50p> 28 (9W 


Poles’ CJWmP »*) 20 (884). NOn.- 


Vto- tSjti 260 5lj ■ 
Footwear tod. invsh.- C2S* 


„ OSp) 41<8/43 

Formlnner IDhpcPf, B9*s-<8 (4) 


Foaeco Mlnset» (25o ) IjWO. 


Fester Bros. Ckrthlng (25o) 81 79 (8/4) 
Fothereili How <25*> lf - 


Inds. <250) 49 


Francis Parker ^flOo^S 


Freemans {London) 

ilr Hlds. {250.36 4H. 7UPCUIK. 


French Kal 
Ln. 44*a 


124 2 20 (9/4) 


G—HT 




(Kora 


I SPAM 


GS 


c m H 4S^LS 3 ai?^2? s 

Giftroor a Op) S3* • _ 

ess n*. 


anf*eS'(23p} ^1 2*3 2. loSpcLn. 

7l*. SpcLn. 63 _ 


' CAJ Sons (250) 64 (9141 
(W.) Sons . New OOP) 27 


Iman Bros. Stocfcioao (5p) 13 

Gordon Gotta ROUtinn (25pi 92 
GotTorth industrial . H aiding* cl 

Cooper (2 Op) 73 fjfua 


W4) 


»■ * -• 6J U 


5 7 6 4. 7\ 


GS ta aSw' T SB7 ,, §/4?^ P> A 7 ^p? -3770 

&&& li*' 9 


i Hotfl^J'flto) 29 


Ln. 74 (9/4) 


6>2PC 




HAT 
HTV- 

H^* n ?ioo? ri Sl' 'lipcPf-Tao thM) 

Wt 42»« * -• 
8Sp 


Karri* Queensway Group 12 . 

Harrisons Croseids C7H 8 ■* 

SWd^^rttoP A2 Sf5 1790 64 3 




Hawklrn" tlpsdo (iSp) 29 (B/4) _ 

Hawley LaHur* (5p> 43 (8/4). 12pcLn. 
230 (8/4) 

Hawthorn (R. W.) Leslie (SOp) S4 

HttiSroodc J (Prop.) (20p) 71 (9t4i 
Helene LDndon Cllip) 251* ia 
Henderson A (40p) 96 tB/4> 

Henshtf (FnrnHura Trades) A OOP) 59fe 

ffidA) 

Hepwbrth Ceramic Hldgs. (23p> 1013 2 
Hepwortt) U.) (IOp) 62® 


Herman Smith- Cl Op) 16_ 15 j8gl> 


Heron Motor Group (250) 

HtirtM-nun %nt OOp) SB (BM> - ' ' : ' 
HewfttU J^Fenton) (ZSp) 49 (9/4). 10 PC 

H^wood Williams Group C25p) 71 (9/4) 
Hickson Welch (HWgs.) (SOp) 150 60 

Hill (25p) 51 
Hillards OOp) 1420 1H0 
Hoechst Fin. 10pcUnsK.Tri. Rts-sab. 891*0 


Hoimun^rei rziiM _8p i at4i 


Hollas jSre.ys^)' 710 


Hollis Bros. ESA (25p) 45 
Halt Llavd Intnl, flop) Z22. 

Home Charm (10« 138 40 (8/4) 

Home Counties Nawspaoers (25a) 93 (B/4) 
Hoover *25p» 160 (9/4i. A SSk 160* S 
Hop kin sons Hldgs. (SOp) 43 


Hortean Travel (Sp) 2330 2 
Hoskins Horton <2Dp) 93 (W4). • 

House Fraser (25 pi 1 24® 3. aupcUnsec. 


Ln. S8b 

a ouse of Lerose iZSo) 60 
award Machinery (23pi 21 (9/4) 

Howard Shuttering rHIdns.1 ilOp) 600 
Howard Tenens Services <2Sp) 600. Mew 
(25p) 13* 11 pm 
Hudsons Bay Shsai.p.u. S 7 , 

Hunt Moscrop- 

Hunting Assoc. _ 

DM- (2Spi 230 f8*4> 

HuntJaigh Gre. flap) 79 


1 1 pm 

p- Dfu. (hP) 4V 

C. Inds. (25p) 305 300 (B/4). 


I — J-— K 


ICL (25p> 1290 70 31 3 2 30. SisPCDefa. 
IDC* Grp- 


ISJjgi. Sir,™ 41 


Imascp 6KPT' (SC86l*) r SS4r 

Oiemlral I rids. 3650 740 68 70 1 


Imperial 


8S-e?.tnflSrS?fS: ,UBC 




Imperial Grp. 


BprtJfttecXn. 93U'5 (914)7 m>3pcAwb1' 


BgcUitsedLii. Bl*a 
.9}** 80 9 .8 71*. 


i22 Shrt-n-P-v. "j'g'Jia If . «t SUSztS® (^ 4) 
fijWfil Services f25p) 128 5.95pcPf. 53*a 


(914) 


Inter-aty Invst. GTp. /20«* T3% 14 (K4) 

'sB-jSrwr arias ^ 

taternl. Patot <2Sp) 67 (BM). 81*pcUns. 
Ln. 50 u !BH 1 

totarnl_ Tale. Tetegph. Cpu. Com, -Shs. 
■ SUST) 12'* (6T4i 

Irrtcrnl. Thomson Or*- Com. Shs. W.P.V. 
384. Crr».Red-f*f. tuBr Pd. 383. . 

Intern I. Timber Cpn. iZSd) 102 ij 5 
Inraresk Gre. (50ot 33 1*j 19*4). 7Jyx 
Una-Ln. 62*. («41 . 


muw o u i iriit' WOP sHnS^ spcshl 


30 


- Do, A NV 12 

~(9i4>- ■ . ' • 

London ~MfdlMff lnds.^25v) ' 


London NorOtemj25jrt_38 7lj 


London Brick. VtSeO 7S*» 8- 
(B/4)L 14pt±K.T2(tij. ■ ■ 

LmtmMk«»s ««••••■• - 
Lonrbo (25p) 87 6 4 5- SpcSJt 7B>{B/41 
Lookers OSp) ««♦) 

LoreU <25 p). 1190.; 


** gKr : 5a*^ 


Low <20p) 123 (BJ4V _ .. 
Cocas Ind*.- 2170 14* 160 IS 
Lyon Lyon <25p) 69 70 (8/4) 


MDW (25pJ E2* 

MFI flop) 74* T • 

MIC BecWc <2 50) 144 (8/4) 

MY Dart flop). 37 (B/4). Dfd. (IOp) 18 

Maesrtliys' PAaiipKeuffcahi CMo)JM~'~ 

McKochnia Bros. OSp) 99 GW4) 
MXPhtftoo <25p) 89 (314) - 
Magnet Southerns <25r» 167 70^-65 
Maiitoson-Damy -Qfiov 600 7 . 8* 7iy b 
MAM OOP) -127 JS/4»- ■ 

Mpotlers (25p) 1360 7‘~- - " " • 

Masaneie Brans QSi *1-26 (B/4B 
Manor -National <20p).24l£0 h- TO%>sFf. 

B6*xO BX - 12pcLn. 74* ' . 

Maple ' and CO. (Hldgs.) ■ (iop» 31* ■=» 

Marta and Spencw (25p) 87<iO 80 1 b® 6 7 


Mirirf 1 (ZSp) BE* -7 6 
Marltos Industries O0« 


OOP) 2*V0Ml 

Maishalts (Halifax) iDpcPT. aSO- fiHr 


Msrtfn-Black.-CZ5P) 17 16 (BM) 

Wft 


Martin The Newsagent (25M 
Martonatr Intnl. QOpl 188* ' 

May . and Hassafl <25p) 690 - 
Msvnards (25p) 130. 

MeHtaS 9«?10 (B/4) ; . 

HM.aSMJ<mp'U5rt 1 02. . . 
Meyer (Montague O (25p) 1040'5 


Midland Industries (5p) 103 (8/4! 


His :Ud Altai 41 W4) 


(814) 


ssaa’ss 

KK S£%Su « 

C MJ (2DM riO (B«r . 


5Bf 


Monsanto SpcLn. M 4i (BM) - 
Mar oao CnxIMe OSp) 12B» S3. 

£7i*pcjLn 46*st h 
5hniS^(iqp) 138.9 8 


Ln. 41W HX - JfippclJii 46.*it.^t 
Morrison ,IW) 


SVsc 


■ {RWH 
Moss -Eng. 
Motiiertare 


as- (BM) 
■228 '(9/4) 


Mount Charlotte fay- (IOp) Zlh 
Mouptirtdh Groan CZ5p) 57* 


MorRex (IDp) 1* . . 

Mulrhaad „(25p) , T8S . 3 65 


N» ( frP 


NCR -4pcbh . 79 CBfiJi’ 

NKioiui' c>rt?^iSno t itfp) 1 1 b tam 

Newman Inds.: (298) : SD 1. lOpcFt. 89 
• (B/4) 

Newnarfc (L,) (2Jj» 345* 50* 

6 (S§) r _5pcFf. 4*h* 


Norhtik CapRal Groan (5p) 390 9 
North British Steel Group (HTdflfiO (25p> 

F.) (IOp) 220 . .. 

Northern EngtneRlmi Industries (ZSP) 
37*2. - 5375pcPf. 47. fiJSpcPI. 86- (B/4) 
Northern Foods <2Sp>- 12T* l6*aT Jxl ig 

Nortbarn GokHmHh* (25t»>: 88 OW . 




Nerwort Holst 

Nottingham Brick Haw CSOp) 148. 52 

Nacdnahwi MahafactaHra) C25P) 88* ,8. 
BnjpcLji.: BO fi9f4>- 


Nurdln and Peacock flOpV IIS^jgM) 


NtoSvrift. Ipdustslas . (Bft> ,23b 


OK Saraars 092 S) (R030) 580 A/4) 
Ocean WPsona (rildgs) (20pl 80 1H/4) 
ofrex Gre. aopi ios 7 w*i 
Oxter Printing Grp. OSp) 37 . 


KnoO 

(25a) 115- - 


OSp> 115. A Ncn-Vtt. 


Paterson. ZOchofiU OOP) 245 40 \ 
I Whites CISp) 127 OU4) 


Pauls and 


Pawson (W. !_)- and Son.^C&p) .39. (9/4) 


Pearson Longman (25p) TE__ 

Pearson CS) and son (Z5«l 1930- X 2. 

SpcLn. 92 <9/47- 10*«cLn. 030 
Pegta^Hatterstoy CZ5p) 118 W4) 

Pesttis t(Op) 30 • 

PerKln-Etorar 4pcLn. 134 

Perry <HaraM> Motors (2Sp1 152 4- (8/4) 

Patera Store* n<W,®7 ‘(9/i») 

Petrocou Group ClOJ'ari 7* (8/4 ) 

Phkom CKtp) 33 ‘ 


PhlHps , W nance .gtac^Sgi JGaHdfcr Com. 


Gtd. Ln. . TMX-Q* 

PMflm' Lamps Holding (N.V. Gemeens- 

*“***" ?*■ 
Phoenix Timber C2Spi:i22*. 

Ptcktos CWH Bam) A. Non-Vtg. flOp) 7U 
«foo Hohflngs (20p) ISO. A OrtL (20p) 
129 

PHUngton Brothers. (£1) 208* 12 10 13 

Pmvd Group <asw 43 (8/4) 

Ptatignvm (Sp)'fl v «B/4» 

Plaasurann (Sp) <16 (9/4) 

Plessay (sort -1370 80 8 7. 


1992-97 S3 fl/4) 


TUpcDh. 


nysti (lop) 92 1 (6141 . 

PocWns (ZSp) 163 -4 «BM1 


Polly .Peek (Hoioings) ^5rt 22 1^4F ^ 
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porvatr CZ3p) 7.(9 M) 

Powell Duttyn (50p) 1G8* 00 . 
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75 (Hf4> •• • 
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Q — R- 
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Jacksons Baunto End '25a) 123 
Jamaica Sugar Ests. (ZSp) lO'jffl 
James (Maurice) Infs. (20 pi /e h (8/4J 
Jarrts (J.) sons {25pi 104 . 

Jentiaite Hldgs. -2Sp) -21 
Jessups (Hldasj <25p) 43 (BW 
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1/ns.Ln. 82 (84) 
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(Sp) 267 9 
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Kwfk-Fit ^Tyres and Exhausts) Hldgs. (IOp) 

Kw,k Save Discount Grp. (IOpj 90 014/ . 


L — M 
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L ( 8 M? eMriee GrP " CZ5b * ff9 '- 7ii 6*2 
Lmrland Paint an* Wallpaper G 25 p) 41 (*- 4 , 

L s v snap ca ” 3 - 

Llnfood (25pi 1420 


Ransomes Sims Jefferies 14B (9>4) 






<5p) 23 1 . 
- -oncrere 
Coiman osp) 1 
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gj^tBJJJSH-C^raje-Qgpjj^B* g 


6 3 4, 6Ju>c 


Record 

249 


Redlaod (55o) 1SS 1 S' 

WNIgl*!: T-ISP* 


Redman 

R»d (Austin) 


roup (25 p) 640 4 . A qj 


<26p) 630 

Reed executive flop) BO 3 QM) 

7'iocLn. 

7>ivXm - ?s^«n sitiopc 
** HWs »- thaOM. S6H. 9oc 

*e Knitwear Group (20 p) 240 3hO 


"£Sf_. 

ReHuoce 


-SS* 69 


Grouo flop) 146 (B/41 


5°*^ n *S n fraotaa*' Son (BSn) M imi 

^ Bt R 5^ C M0t0rS HW »«- CUpj MO 7 tO 
73,1 w4> - 
fsti 2 ** «« * 3 * 

KES? SEhWflU* 0 

Rubcrala loijpcLn. 72 - 


tv 


|ScSj f S'«S 2 |M t ( i 0 pi 160 cao. 

SSKfiUM •*» 

goo) ss h 

Ban^s Gre. (Z5p> 53*. 71 -pcPf. 47»i 
Savoy Hotol A flop) T15 ( 9 / 4 ) 

BspstaSip 1 ' «« ■ 

l lh Enropeao Textiles 




Securicor 

Snsuw 


b 6 „ 

P) 103 (64). 


wue T«y. 

esmsvw . 


jffiawjna. (SOM 94 ■ 

Slebe Gorman (55 p) 173 
SHentntBht (lOpl 42 


ACTIVE STOCKS 

yesterday— 


; -S 


ici .**!* H? «?• w&(r) 


_ No. 

Denonnna- of 


Glosizig ' Chang e 


£1 


Brent Chems. 

„ “ New ” 

NatWest Bank ... 

BICC 

BTR 

Shell Transport r 

Unilever 25p 

Bowater £1 

GEC 25p 

Lonrho 25j> 

Meyer (Mart. L.) 25p 
Midland Bank ... 
Premier Cons. ... 

Rank Org. 

Ultramar 


372 


+ 2 


1980 

high 

402 


1980 

low 

353 


Nii/pd. 

50p 

25p 

25p 


£1 

•5p 

25p 

25p 


122 

312 

116 

357 

342 

403 

176 

371 

87 

104 

322 

68 

198 

534: 


- 1 
+ 2 
’+' 1 
+ S 
+ 4 
+ 5 
+ 4. 
+ 5 
+ 2 


+ 5 
1 

+ 2 


ON THE WEEK— 


143- 
373 
120 
359 
. 410 
480 
184 
388 
110 
120 . 
-383 
87 " 
228 
538 


115 
305 
- 95 
278 
314 
395 
141 


S2. 
•: 73 . 

308 

89* 

176 

412 




Stock 
Shell Transport 

Burra ah Oil 

BP 

ICI 

NatWest Bank ... 

GEC 

LASMO 

Premier Cons. .. 


' . No. 

Denomma- of 


tian 

25p 

£1 

25p 

£1 

£1 

25p 

25p 

5p 


marks 

36 

34 


Closing Change. 1980 

WMa(p) on week high 


342 

209 


BAT Inds. 25p 


Midland Bank 
Barclays Bank 

Ultramar 

Beech am 

Grand Met. ... 
Tri central ...... 


a 

£1 

25p 

2Sp 

50p 

25p 


























□I 



- 3 
-16 


- 1 
+" 2 


t.3 


+ 7 


*7-4' 
+ .1. 

- + I 
— 6 
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9.0*^ £uroru;«n (250) 57’:® )■ .i-irriettJora Cmidi, 1R21 -3525® wnm «c 

MMI 1 Philip) £Sbi B5>: 6 i9J4i KI"ra»s«Rl7 SO^riuht Ti**SSi 100 

Giwis Imector* aSpl 66 h -loof Gold Mil UjStBO 'j® 2££ii£ ,££? 5 1 

Ciurdlin Inveit. tZSpi 75'* i«*> , .‘Site Cola , cko.65) SDMlas wooo»id* teta. New 23® 1 

H'moras 6i4PcDb. 65 ,9'4i Ubanon Cain <ri, 855 SO ,8 4. , - 

Hill iPhiiip) jZ3o) B5i* 6 i9'4) LMUwiBura Pier IRC 11 21., 135 ,g,4l APRIL 8 

Hum* limit. A '25o> 45 *K4i Mafipwal* Canid. (9o,26> IBS 

tnchiMrln Gen. <25p) 56’>. SI-pcDfa. 24! Mcsiin iTr,n**uli Orroi. iro.SOi )B2 A moot Petroleum S29 4 
!■:. 60-flQCnv. 3 >?kDd.' 30 'll J»: 5B> » us *6 7 AuHrallin CuMnlrt Cam. 67® 

Ini. invest. 12 Sd> 68. 4neDb. 291 'll. »KiS5JL, ; S^J2.®SS l i!i |RQ 50* Pi 655 BP Canada £.l»i« 

4i*peDb. Uu “inKST.^'i'k^V* Gcia W'lwatenrane (R2) Banc Resource* 540 


Group Imector* i2Sp) 66 h 
Guardi an limit. t25pi 7b'a iR4> 

>«» « ra!« &*.*!«, 

mat '*«»*. A <JM 45 *.«*! 


Smiths iBd*. ' (SQoFltrrt* 7 * *** 5lj 

: -eag^r 

Jpiaam 7ncDb; 7? a * * 


£** ^ <?<• 

mm? 


' sSSnL ait 


, ta-4> . . 

SV* “*»* 2 as bo (9.41 

WBBd Hall Trim l2tal 96 l9'4i 
Wood Hall' Trust i25a> H >9’4) 

Wood B. WJ 120a) 40 |R4I . . 
Wood house Riason il2:-»> 13 18 41 
Woolworth it. W) qsdi 62® 1 1* 
WWB Woodrow . t£tf>2f ' 


VISA £MV . 

Woim Creek 96 

wood sloe Pets- 1000 too 

Wooaslde Pets. New 24® 1 


I Caledonian Offshore 143 70 BO 


Manx Petrol earn 40 


I Cambridge P e tr ol * em - Rove Kiel 231 55 I N MW Computers 259 


Naifiunalcirla Tea Estate 6)3 


Carrs Milling Instiitnes Tt jK 20OT-O5MJ I North Sea Assets 85 


APRIL 8 


60- 80C nr. 3 >?dcDb." 30‘<S V eKi"*.-* 1 ,?* » fRa '-SO* »USJ 

lot. Invest. (2Sp) 6B. 4neDb. 291 'll. EEHHL Cold 'HO 50i pi 655 


scaiaua a «... 

■WT MUTa**) *“* f25B> ao ** 10pc Y «* Tr * J «\ ,1 °'» SI. «»se«. B9 
7 • ' -keBere-Cra. tip) 44 (BA4) 


Status. DHraont £ (1iLi C **S? 258® 


* 

'"s “kj ... ", 


Status D Hcnnnt dOn^Bp 

•• SwetJey OSp} 160 

SWrtwr a Gro.'(igp) -T6 «;*, 

■ss aRafp"* 


ZattaK-Cfli. ftp} 46 (&4> 

FINANCIAL TRUSTS (38) 

Akroyd Sfnhbm USpi 245. (9,4) 


4'ipcDb. Uu «,s 

Investing In Sueceaa (2S«I 149 8'v iB 4) 
VIE? ,0r » Capital (250J 74. SlePCPI. 37 >>0 
Jan une J apan |25 pJ 86 6 (U4) 

J01 Hldgi. i25pi SI (S I) 

Jove invest. Trust 1IO0I 47': «# 4) 

« ms ton# Invest. (SDp) 163 i&4l 

Drtmture Corp. i25p) 110. *i»C 
Em 331 

London and Hoivrod Ttt. i25o5 105 <0’4i 


M. Trust 1 1 Op) 47': .ft 4) Consumers Cas SMHJ® 


. !i.%r 

E22L-® % 


1-CiC l iidiaunit it 

; OiivB Pnarfnacantk4fs SijpcPf. 33 5 
| Clyde Petroleum 395 7 6 400 2 
I Dalkriih ICeriam 16 
: Detienne tot 71 ii ij k 12 ti q 
. Dennis (James H.i 5-pePt. 25 
I Dollar Land 2Z 

I Drilling Tooh North 5e> B 650 
| Edinburgh Sets. New 163 lj 5 


Norton Vllllera Triumph 2>: 

Oldham Eatates 106 2 100 

Quest Automation 109 

Rubber Euatat of Cevloo 17 

Star Drrsnove Services 27 

3M United -Kingdom 43pcPf. 37 

United Friendly Insurance 8 03 2i> 2 

Urtfllta liw. 150 


Twin lock 12 1* 

Utwx.lnn. ISO 

Wcetabfar A B5 _ 

: Denotes Irish currency. 


RULE 163 (3) 

Bargains marked for approved 
companies engaged solely in 
mineral exploration 


EldrMoc Pom A 3 OB 

GRA Property Trust IS'* 1 j 16 U 


APRIL S 


Gain — tSKTiT ri'irii.*^ Consumer • Gas 9400 

Vaaf f vlii ■ S H£?u. ..... coniine HrOtlntO 254 

UJSSlb® UP ^‘ R0Ml W 3 * 4 * Endeavour Resources l»r. 


WJS51 )j® — • -"w-ov. r<».v , Endeavour fiesourc 

V Stt S S? ^ tRn »U5’ 3 *‘ g”"bS' 95 5U: 


[ Gibbs Mew 163 

I KeUock 120 2 

| Keilock-Cnv. I2nd SCriesi 120 5 ..v 

I Kuaia-Pergau Rubber Plantations. ) 5 .r 
1 Le niches Stores 270 5 ■ ,;S 


APRIL 10 


to« E 2lS , B^552rv T *26l? G,0Un0 fi1!0D Aran Energy New 60 3 

c^S r g I Khn!au " 300 30,,; i WWS * nd Pr0 ’ ,uc,l °" 115 


fggggg lKd . Provincial fst. <25P> 97 .9 41 Welkom dold cRO.SOi 650 «8.'4J 


Howard Johnson 683® 


London ana Continental A dmnfr jPB 20 
Manchostcr U:d. PC 210 


Booth ictariesi 21 


7'*pcLn. Armoor t™« non) m, 
Assam Trading US. (6,4' 


Assam Trading US (8i4i . 

04HV UUI Gnnl (50o> 438 <0M> 


OaWM (2%il 11 ij (814) 
Eleetn (25o> 118 M(4i 


s vAn.% .= 
ix". ■ai^ssr 1 ,3 ° »w s» uo.» ”=■! = 

E3l °" ,k “ 240 20 .’»■= APML 9 

•a ' m *i“ «’“>”'■«» „„ Em , „„ s . , t 

Deiktlth (Coylon) 17 Berkeley Exploration and Pro 

Ddtenne 11 10b 10 8 33-64 the 12 5 

Edinburgh See*. 164 5 M 162)- Candecc* Resources SO 1 

"Edinburgh Secs. New 163 1 CCP North sea Associates 2. 

Energy Finance and General Trust 33 dull OH 325 
ExcMm 85 Slebens Oil and Gu (UK' 590 

Puller smith and Tomer A 415 10 10 S 20 S 30 5 40 

GRA' Prop. st. ITS 151* i> l* IS 141i Viking 011 £1020 -5 30 5 40 
Ij »a 14. 131* n& 3 

Ipswich Town PC 100 A PR IT. S 

j ersey Electricity 3 pc 1987 £55 ArluJj * 

r^!? li 55L. 5 ^l£t.5S „ Aran Energy New 6B 3 2 61 

-*“*97 -G*S 4.W 1978-B2 £70 Berkeley . ExaioratlM and Pro 


Candecea Resources 81 
CCP Norm sea Associates 228 30 40i> 
Cluff Oil New O'd. 310 
Slenens Oil and Gas 'UK) 625 30 6 40 
2 3 2 

Viking OH £10.10 15 20 5 30 5 40 


APRIL 9 


■ 241*: ij; 

G Second Dual Tit- IneJhs. flop) 

OI (9 4f 


Blilchl Tin flopi igi; (8,4) 

Diamond (7) 




«■ 


afe fWa) • »JncP£ 62 <»j4, 
Syfces (Henry) (25o) SO (8f4) 

T-UU-V 


^ % hm» ^ - WJir w8Ssj ; 


Mtnne Midland 606‘z0 
MeArtnv Corp. 55 
Mourn Carrington 55® 7 


Quest Automation 112 
U rugate inn. .150 
West somcnel RaBway 2 


Newoark Ret. 840® 

3BB® Norm Broken Hill 147® 

Northern Minins 122 5 i 
Northern Mining Options 70 t 
North Watt Minina 38 
Oakbridge 155 t 

Offshore 011 13k 


^snks,”- ■- iTfflr „„ «» 


OIL (224) 


1 


'■3&8P ™ y - ^op> fix tisss'vuw. 


I . L lejej i rciro+vum i,'QDi . 

Tti ag J— “'KLn- «3’« W4). | Murray aWMln Jmmrt. TsL C5o) 4H: 1 £«£»!> ft gg 


Attack Petroleum (20m zoo (B/4) 


APRIL 9 


SH.-m.M-W flk,W,MWlPWis E&slfiS 


*»M1- S '2SPJ 39 1 <9141 
Murray Chrdefdala Invest. T*. (25nl 39ls® 


British Petroleum {55pi"j7*®"s® 6® 831® 5***® SSH? w? 

«• 6* 76 68 3 60 6. “5? 


T ST25 * a7 + 8 12 13 TI-ncDh >“* 87 W41 

92-97. SBC, ttt 7»;oenh. Mercantile House 


F 

w ■ r~.. ^ 

' 

Jets 35a 

ih C-'.V'. 1 ’ 79 . 

. n,_ ‘Ife J 


Tue Lvtt ias®^T« 7 a a ^m ... «f4> ‘ a 

rSffi Woodraw (25n) w ™- CUM 

Telephone. Rentals {25pJ im ProvWiwt (25ol 98® 

TfKodtortt (Hldnl UB) ilt,n a v, . gmitt Bras . <25 p) 30 29 (8 4) 

s^Sk’ss.m-v ! £gtfessp& txsh?!' 

{^WBftsia.'&a'v.M w “" c-". < 22 »> 2 = 


l25o> 178 3 5 2 4} New Throgmorton Ts*. Cee.Le. 150®, Do. 


272 ® - T,t *$31'" ^WB^Ent^iSm. t TiL S 65h I gsS'Si 


Prt. 17': (4i4). 7i*ncRa.Prf 44H 4 Southern Pad Be Pets. £7'se l • 

1814k 7l :P cLn. 691® 7Di| * Swire PacHre A 64 ; : -r: 

lenturv Oils nop) 120 (9'4) Tooth Co. 100 i 


Allied Into). Designers 34 - 
Ann. Street Smwery 260 
ABpfltd Co mpute r Technique* 305- 3 -1 
303 

PlmunBhaoi Otr fC 850 - 

Baker Uehni dnsatatloM Pfd. 166 6 

Bis Kll Chemicals 98 . . 

Caledonian Oftsftonr 200 165 

Cambridge P eu ul eum Royalties ZBO 75 

Cariion Red estates 20 

Carr's MBHnO led. 7‘aw 2001-05 £44 


Aran Enerov New 58 60 3 S 
Berkeley Exploration and Production 110 
12 5 

candecc* Resources 80 1 

CCP North sea Associates 227 8 

Cluff 011 325 

Slebens Oil and Gu (UKi 590 5 600 3 5 
10 S 20 S 30 5 40 


APRIL 8 


Jersey New Waterworks 400 
Jersey New Waterworks 3pePf. 87 


cSie’ S2SVUg£”B? iSw n£ wSJISriSt s iSS»: ui j s — 

Sffi »■!**? ° 1 ExBtorat ™ 240 25 Jersey New waterworks 5 pc 3rd pf. 14s Cluff 011 330 25 15 

rtwvmw in. Jerray New waterworks 7-‘«oc 1979-31 £>“* on New MO 25 20 

3 ns 3 Kenmar* Od expiration bo «? “k/ 

ftiajJSS BSS L ’aV 3 ■ ' K* S 'a'« ew s»S? r 27? , 7 ‘ ;pec,,v - £75 vfkW £10.50 45 « 

Dawson rwmurn, an 5 London am) .Continental Advertising 18m 

Defteane 11 10'j *1* • 21 20 19 ADHTT 1 

Drilling' Tools. North sea B 650 Umdon and Cotnlnental Advertising i20p> Ariviii % 

FW$t«ch®169rs 70 M^Mdock 10 Nr° Z 75°°'- = 

Edinhurgn Sees. 165 6 2 1 . Madsodt £19«s and ! 

Eldrldge Pone A 313 Manchester stock Exchange Buildings 250 “t?* 1 ” E« | w« l0n lnd 

S^p’SSTtB}. 1st ■ M£Si^W3, FC 218 

Gale iGeorpei A 164 6 Merrydown Wine 39 Si* 0^3^11 I IS ” 

Xdlock 122 . Nettonwlde Leisure 6 g? and OM A4»age 370 

Kelldek Cnv. (1« series' 120 17 New Court Natural Resources 31. SteheJS^OII a^Gas iUK« 

Krilock Cnv. (2nd Sarleu 119 NMW Computer* 2&Q55 * S «7 osssb 55 mV 


Aran Energy New 6B 3 2 60 
Berkekw . Exploration and Production 112 
10 B 

Candecea. Resources 85 4 3 2 

MP s North Sea Associates 235 3 S 2B 


Charterhall (5 pi 66® 6 5 41. 


Trl-Comlnemal 700 


U». 156 (9 4) ' 

wagon Finance Cpo. (Z5o> 35 


81® 78 ig GAS (5) 

■ftSsrwsss^s 'tori s & cww*™ roe® 11 


wwsass . * 2 (a *'- %W" IWfc,,A B 3 

ssr k is. ^sp^fa vvff 4 * 5 SjS«*£T« 1 ‘ 9 "‘ l wssssss 

0,1 and Assoc. Invest. Tst. (25 b 1 74 (8 4) L 2S°i |»P t c ,5 £ £l ar - 459® 4® 489 

16pc Penrland Invest T»t. «25pi ipl® II' ’u^Ln *94 (B?4i r ,,0#l 9947 vjyTT f ICO 

Pnnresslve Securities Inv. T«. (50 pi 57 Ss?' 1", ... RULE 163 

Reebnrn Inv. Tat. <25ol 107®. 5pcDb. Cons - ,S #J 7)0 69 71-701; 1U 

R^a^Mercantttn Tsi. ,25p* )8 S .914) 32409 35 - 4 °« «•«> 


i CWrmace I4iy 

i anh Petrol rum 410 5 3 400 385 3 
) Commercial mt of Wales SO B5 


'-*• l2Sc< 

,es 2 * 
■ - *7*^ 


Thorpe (F. W.i (i Ooi j abo 
Thurger Bardex OOpi 16 1814 » 

Titans (T.l I20t>> 132 ■ i v .J, 

»■ «pcob. 621* <a»3) * JS 


INSURANCE (102) 


RjffL. * w * Cen ' ,nlf ' Til - *«Dh. Snell Transport (2Snt 341® So® 46® 40 

Robeco in 501 33'- <8'4I. Sub. Su. CNat. Pf. 6 40 1? *8*41 3 ' ° rd ' t2Spl 34 4 ' 7pt 

33 U 8,41 Trieentrof (25pi 285® Bo 4 8 6 72 6 8 


Bowrino^jC.T.) (2Sp) 138 7 9 40 It. 10pc '."i Tat l50s ' 297 ® 4»ipc Ultramar ^25 di 537® 8® ZB® 41 40 38. 


■!«r I Clyde Petroleum 410 5 : 

.■ t" ) Co m mercial- Bank ■ of- Wi! 

>r : jDalkeith iCertoni 16 

( u l/Dawsen rwmutni ii> 3 

RULE 163 (2j^a) ‘ /SpV S *-° A * ? s “ ■ 650 

ApjpUcatJons granted 3or spedflt Fwxt«h i69r$ 7j> r 
bargains in securities' not listed b?! 

on any Stock Ezfliange / ggg* fSSTiS %e is'- ' 

. : f Gale iGeorpei A 164 6 

APRIL ltt »• - / Xdlock 122 

j Kelldek Cnv. (1« series' 120 17 

errata: On March 20. . Wolverhampton Kdlock Cnv. (2nd Series) 119 
Wanderers FC Ord. £1 Pmu Ipta been Le luebes Stores 280 


Gas and Oil Acreage 365 3 60 55 
Slebens Oil and Gas <UKi EBO 75 70 55 
55 45 40 55 M 25 15 10 5 600 
Viking Oil £10.50 4 5 40 35 


W. 126. 8 7 6 3, li Capital 

T %s M,,fBo “” «»«"-> oopi j*; nr ffr UM 1790 8oa 7 »^ a s u. n U op, o-* 3 * -. 

T gr°?oJ2S? 70®’ , ‘/ 4 , *- 3 ' Grntri I '’AcUflent F«? Lrt^fZSnJ^O 28 d°f5*5^ “chJw'lnv!* TsL A (25oi 210 (8(4' 


PROPERTY (70) 


APRIL 3 


Alliance Prop. Hldgs. 9hpcDb. 63 
Allnat London <29 di 176 
Berk dev Hambro t25m 195 i9 41 
Blltm i Percy I i25p| 235 18 4) 
Bradford l25p) 156 10'ucPf. 91 


Aston Villa FC £12>: . , 

dVo-kII Chemicals 100 ■ 

Biyth Greene Jourdaln 210 >2 


London and Continental Advertising 20 19 j Norton Villlers Triumph 2': 


Lopdon and Continental Advertising 18 
Mainline Elec tr on le 3*: 


Oldham Estates .110 9 8*E 5 3 
Roche Plant 261* 


Aran Energy 302 300 298 fi'* 4 
Aran Energy New 75 4 1- 2 68 
Berkeley Exploration and Production IIS': 

Cendecca Resources 15 * I Ik 
CCP North sea Associates 235 3 2 
apfl Oil 330 25 1 15 
Gas and OH Acreage 370 65 60 
Sickens Oil and Gas tUK< 695 90 85 80 
75 70 65 60 55 50 45 40 35 30 25 
20 IS 

Viking 011 £10.65 55 50 40 


Mainline Electronic T2ecCnv.Pfd. 4- 3>: 5 ' St. Austell Brewery 217 


(By permission of t ho Stock 
Exchange Council) 
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Went Tele-ANV (10 p 1 431* (9>4) . l ~W. RoWiWon Group (25p) 102 

floe PountfAs Group (25pi 60 ISI4I. I Howden (A) Group (10pj 103: 4 


UK MONEY MARKET EXCHANGES AND BULLION 

capital counties i25pi 97 (9 4>. 9i*pcLn. Bank of England . "Mininmm ; exceptionally large scale. This TRADING WAS extremely quiet fell from S9 7 to 89 6 

1997 - 09 S1 «* 4 ’ Lending Rate -12 per cent comprised small purchases of in currency markets yesterday Sterling 'improved' slightly 

church bury Estates i25pi 490 (8,4) (since November 15, 1979) -Treasury bills both from banks ahead of the weekend. The overall and this was reflected in 

The Treasury nil rate fell by and discount bouses and I. small dollar was siiehuy weaker on ks Side weighted into! vhicS 

Com^n HidSs Son. 188 .0,4) 0.1236 , per cent at yesterday’s number of corporation bills, all balance, having fell owed no clear rose to 72 6 from 72.4 havirnr 

control sccuriikri iiopi 36* ' lender* to 16.1 SOT per cent and from the houses. The help. was pattern during the day, with stood at 7‘M at noon and in the 

%«!?«** New r,op» the minimum accepted bid rose made up with an exceptionally business rather patchv and mora&nK “'A-ainn 5i“dollar U 

H ^.2^28 0P ‘ 1,8 <9,4> t0 ^ 9R96 p**.- . th * large amount lent to six or seven ermia Against the Deutsche opened at S2J 930 and dipped to 

og^V"- A j>. i«. n , previous week. Bids at the level houses at MLR for repayment on Hark it finished at DM1.SS, S2.1S60 before coming back to 


WaDCDb. 66U* — 

Trirtthouxe Fort* (25 p) 170® 70 1. Wrrt*. 


Db. 65 ■: 19/41 


48 (8/4) ’ I PffWl (5tfl 30001 289® 305 

TubpVTnVML 2420 4® 4 3. 7.7PCLJI. I Pbowibc (2So) 210* 12 
— Provlchren Life (2Spl ISO 


9S5- Group (25o* 1 SB® *79 8 60 Sconlvh National Tsi. I25PI 141 |BI4) Central Din. 8oc5ubLn. 1997-99 51 <»4t 
Mft« .H/dg*. i20o) 99® 7 I ScPttMh NortJitrn Inv. Tsl «5pi 77. 3 pc I Che*ter8ekJ (25pi 287 


56®. SWLo. 192 
Tunnel Homing* B iZ5p)182 
: 1 Turner Newaif 105® .8 9 6 


Deb. 11962 or alter, 22, ,1 ui 
Scotrlsh United Investors (25pi 58 
Second Alliance Tst. (25ol 156 (9141 


Churchbury Estate* I25PI 490 18,4) 

Clrv Offices (25pi 84® 4 
Clarke Nicfcoil* Coombs I25p| ns**ta 16 
iB 4) 121 ;0 

Compco Hldgs. <20cl 188 (9i41 
Control Securities ilQni 36 


UBM Group (25p) 66Jj 
UDS Group dSm 67 


Group asm 67 Hyai Si. 7'sPCLn. j Slewirt WrigMson HMg* <20p) 
70 tW4 ‘ I Sun Ma ® “® 60 5 


5SSj"i!S. as P y a i?s 81k- ** 6 4 *sgr- Trun " ‘ seot, * ,^,, ,2Sp ’ 79 80 

cJSSJ.S- 8J" 1 " 1 .rpvw MOpl 98 7 Sphere Inv. Tst. (25 pi 109'.: 

Nldos. (25p) 76® 6 Sterling Tst. (2 Spi ISO <8 41 


exceptionally large scale. This TRADING WAS extremely quiet fell from 89 7 to 89 6 
comprised small purchases of in currency markets yesterday Sterling improved slightly 
-Treasury bills both from banks ahead of the weekend. The overall, and this was reflected in 


51 (W4) 

Ulster Trie. NV A (25p) 70 (9/4t 
-Unicorn India. »23pl 85': 

UnMtex Hldff*. ll Op) 71 <914) 

U bloat ■ i25p) 112® 10 91] II. S*«DCDB. 
601.. -6bPcLn. 19B2-97 102 (8,43 
UnHcvpr (23 p) ADO 2 398 5. 64«ocDb. 


Tcmplo Bar Inv. Tst. i2Spi 98 6': (B'4t. 
BpcLn 78 (8 '4) 


Throgmorton Secured Growth Tit. Cep.Ln. g»dan_H ldp* . iZ5p> 128 


wit IK Faber (25p> 231 

INVESTMENT TRUSTS (163) 


Throgmorton Tat. !2So> 83% 
Trlplevcn (SOo) 67. Cap. 158® 
Truriocs Cpn. (25p> 52 


County District Prop*. (IQpi 116 (9.4) 


Dim Eatates BocLn. 520 1® 

English Pproo. Cpn. 12pcLn. 89 1. (9.'4) 
Euxton Centre l0.4pcDb. 72>: (8 4) 

Five Oik* Inv. i25pl 21® 2 


V. Ni-o '2:. 

Sham B-:, G* 

•ham M*r^_. 4 

£: .j* 


“hETsi SP n F? B h I AJ^cUeo TIL 4«Pt 27® imhS MB Secpmiw Tsi. r25D) 112 I: g^5 B !S a f n ? 1 fi?» 2,9 <9 ‘ 41 

U^WUtSilL (ClSftiiJJ I ®K?“- 18M - 1 *™ u 2 "^? i^‘ e *4Pii2ndDh ,2 l2»i 3 « 4PCDb- Greencoat I5pl 11»« 


14.10 •- 

Union International 7 pc «. . 4f'i (8|4|. 

lOpc A PI. 61 (SI4> 

Up) tech flOp) 271® 3 

United Biscuit* (Hldg*.i USa) 71® 1. 

Now Ord. (25B) -70 ® 70 68!m* Hi 
U nited City Merchant*- (1 Op) 23 4 
United Bug. Indus, hop) no 
United- Gas. ; Indus. (Z5 p) 63 (814) 

United Guarantee ( Hldgs . j (5p> 16':® 


American Tst. C25p) 43® I:. 
420 


420 — — " 

Anglo American See*. <7Sp) 87 
Anglo Inter (nv. Dnr. \25p) 41® 
Ashdown Inv. (25 pi 125‘: (9'4) 
Atlantic Assets (2Sp> 153 7 ‘ 


Atlas EJec. 125nJ 600 
Banker* Irre. 125 d) 55 18.’4. 


Bankers It™. (25p) 5. 

|<rry Tst. (25p> 8S 
Border Southern no 


4prOb. 285: 


V 


i 

•HsfftJ:';, .;j., k :?. L ' 5' 


United-N«v«paper* Q5p> 383 (9.CI Kwr WSL,', 1 ^ SSPiM*** 

United .Scientific Hldgs. asm 460 is ’4) Egg f tw. < z5u) 50 4g_ (8.4) 
United Spring . Steel go. (1 Dpi 24a American (25p) SB's® 7® 7 

Unochrome Indns. Cl Op) 14 u (8I4> SJSiJS rSf?* 68’-® 9® 70 

(8?) * nfl Sonl A tMrt 34 tn*B pWn3o‘*fiM> "• ' 


215: HI. 4>'Pc2ndZ)b 32>al <at Greencnat I5pl UN 

8 (2Sel Viking Rosource* Tst. (25pi 167 Grertosi Estates <10n> 1D8I- H 1(41 

B 1 2 So) T«£i, T» (1%) 62 nSn'TOm'SeA '■?£?', 806 ' A(r ‘ , ° 

Wlnchmoro inv. Tst. (25pl 37H (9(4) dl v l 1 B IH t2Sp> 792 , (8 4) 

® Wlnterbonom Tst. IZSpi 200 (8,4) H iif m , erc « 5“*'** ,10p> 296 9>:ocLn. 

When Inv aSpi 81 H (W«l A? '9- 4 > 

l25 ' ,, 81 ’-‘ ,3;41 - 8PCD& - 37 ^JSrUEFlVSAIv* BpcDb. 

UNIT TRUSTS (5> La “ (2So) 146 . A lUp1 14So 

M and G American. _Gen. Fund Income Land investors (25p) 50 (8 4) • 


were me^ as to -about 14 per cent Monday. The market was faced better than the day’s low of 821900 However most of the 

and above in full. The £300m with a small net Take up of DM1.8570, but down from Thurs- &'s trad iofi took plare between 

bills on offer attracted bids of Treasury bills to finance and a 'day’s close of DM1.SSSQ. Similarly S2.1910 and S2.1950- The top 


UNIT TRUSTS (5) 


and Son* A 


ia, 

‘Ha:*,-.,, ssev^ ' 

’■is £3 ,,B 'U 

•E'tiT* ;~-i r ... 

■ :: * ** cn 

}• _? i V 


Valor (25») SO- . 

Vantona Gp. (20p) 105® 4 

1 Fr^ 

to 30 d) PT. 42'z® 

Vlnten Go. C20p) T20 18 (8(4) '■ ' 


<25o) 49 
LRP (Z5 p) 63': E9I43 


47 H (8 41. Accum. 50.2. 

M and G Conv. Tst. Fund Growth 90.Z 
(84). Income 72 (8.4). 

M ai-d G Dlv. Fund Inc. 121:^ i; 

M and G extra Yield Fund Income 84.6 
(941 _ _ 


169 *8.4) 

Law Lind (20a) 64. 7>:pcLn. 1241, (9 4) 


Out). 7pcDb. 4gi* 


M__and G Far Eastern. Gen. Fund Income Lewis < Jon n) Preps ' SLacDb. 62L 3 (6,3). 


M and G MidUnd. Gen. Tst. Fund, lacome Jn ’ Shoo Centres (Hldgs. I 
164.1 W4» (lop) 300® 

MTVfC London Shop Property Tst. (25 p) 84® 

_ MEPC (250) 192 1 3. SoeLn. 54 (1141 


W—Y—Z 


sr^ra., 2 "’" j7 * 

Wade Potteries ilOp). Si 
Wa ker and staff Hldga. 9nctn. 73 (8U) 
JNaltcer (C. 8 W.l Hldgs. (25p) 40H® 
wen Paper Manoftrs. AncDbT i^i^t 
; (2S» 900 lj. 1?H, 

■ w ^S&.°/Sr43 Q,w «• 3 ’ ■ "> 
War die (JB.ro Op) Z7 h*6h <9M) 


WSftfsssr 88 } ??4 { % 4 a, 

Cedurlnit asp) 67 (8/4) 

Charter Tat. Agcv. U5o* 51 h. (8/4) 

^ti6 ‘wi)* 25 '* *•** <**<>■ <** Slit, 
-□tv Foreign (25p) 98 - 
Oty Intend. Tsl <25pi 119 fl*4> 

Clever house (SOs) 5® 4® 

CHfton must*, -nop) 8ti t z CBM) 
CoirtWenta) HtdustrM Ttt. <25p) 191® 

4<P 


164.1 W4i 

MINES 

Australian (14) 


THE POUND SPOT AND FORWARD 


the dollar's trade weighted index trading between S529 and$533. 

GOLD 


Marlborough Prop. Hides- <5o) 35 
Mouirtvlew Ests. (Sol 125 


Nth. KalgarU (SAO.SOi 58® 5® 6', 7 9L: M uckkr« (A. J.) Gro. (2Sp) ISO®. BLsc U.S. 
_6*« 8 3 5 _ . iHDb. 55 lj (9.4) 

North British Prop*. (25p> 1t8 (94) 


Paranga Mas. Exptn. (Spi 47 *9,4) 


western- Mng. Cpn. Hldgs. (SAOisSO) 201® J Peachey prop. Corp. <2 Sp) 1350 4 


2-18flOr2_2000 2.1846-2.196 0.22J0.32C dip 
2.5806-2.5910 2^870-2.5890 0 J0-0^0c pm 


— 1A7 0.6BM).7Bd«s -1.33 


SU 54.35 196 

Miscellaneous (41) 

Amax Inc. ComSbs. 5US1) 19% 


Oanae Inc. Sh*. (SOp) 39%. Cap. Shs. I Beralt Tin Wolfram (25p) 46 


•(• ai:- 

.5*1 


nos) 7S. 

OomhtkM General Tsl (2 So) 181 (BS4) 


Burma (10p) 143,2 J * 


Charter Coaid. iRegJ C2p) 150 >:t 47 8 | Ruth Tonipkln* Grp. (25p) 137® 


Property Reversionary Inv. Cora. (25p) 135 Belflium GSJ80- 66.50 
Property Partnership* (25a) ISO (9 4) Danmark 12.74r12.84 

Property Sec. Inv. T* .TOP i 176 (6/4) lr>lilld -,.1010-1.10: 

Raglan Prep. Tsl (5p) 3 'a (9.4) ■», Rl , *nL*i* 

Regalian Props. i25p> 22*. (9 4 > W- Gar. 4.W-4.1* 

Regional Praps. (25 o) 1020 Portugal 110^0-111.' 


3V-Z^*e pm 
7c pm-3 dig 


Nothin®. 4.47-433 4.51-4.52 3V»*e pm 

Belgium 65^66^0 6635-55.45 7c pm-3 dig 

Danmark 12.74-12.84 12.81V12.83 1 , 2V3>«ore dig 

Ireland 1.1010-1.1075 1.1055-1.1065 . 0.12-0.06p pm 
W. Gar. 4.08-4.14 4.12^4.131* 3V2'*pf pm 


1.16 0.7041.60 pm 1.00 Close u™„. '8525-530 

751 7V6*pm 6-09 Dpsnlne -8535-540 

0.3S lOpm-par OJO Morning fixing _'|B3S 


Gold. Bullion (One ounce) 


3V2'*pf pm 


Portugal 11040-111.40 110.80-111.10 5-46e die 


Drayton ContM. Ttt. AhpcPern.Dfa. 32l*t } Consd- GF (ZSp) 482 7 8 87; 76. 7**PC Samuel Prop*. r25o) 1 161s (9.4) 


waring ffi^ow vlrSoi Onrrton Premier C29 pi 159®. 4pcDb. Ge2«r' L Tin S USb) *205® 


Scottish Metropolitan Prop. (20p) 125 
Second City Props. (lOp) 49® 


Db. 30J*T ht 


Malaysian (5p) 08 0/4) 


Slough Est*. <25p) 1170 18® 19 17. Bpc France 


1 56.95-157 J5 157.10-157 JO 25-65e dis 

I. 901-1^23 1,921-1323 3VT 1 ! lire pm 

II. 10V11.18>* 11.13V11.15>* 3 T .-2Hore pm 


Waterford Glass (5p) 24 (B/4) 
Watson fR. : Kimiq nop) 112® 
watts Brake Baarne (25p) 1«7 ( 




Edtaburab American Tst (Mat I Rio Tlnto-ZhK Cpn. [Reg. I l25p> 373® Stock Conversion Inv. TSL (25p) 358 6 T 

' WKS TK ‘ 65 3 72. Accum. <25p) 363 (9141. (9 4) _ . . . __ I J»P»" 


Sweden 9^5-9.63; 


Watts Blake Baarne (2Sp) 167 6 
Wearrx Grp- (10p) 36 <BM> 


UtabnM^ l (nvst. Ttt. C25p) 62 >2 (9f4L 
SpcOb. -21>st At SocIrralDb. 35t t*t Saint P(ran (25oi S9 M 


• = ... 'Jiff. 


Xt£2L, ,5 S!»1 7 &™ 

Weeks Associates. (lOp)- 


Town City Props. (10p) 16>a. BpcLn. 93 I Austria 


(10fl> 12fj 7*14) 


English New York Tsl asm SB (8/4) 
English Scottish Investors (25r» 85 
Eouity Incoma Tst. -230® 


Wnlr Grp. (25t» 36 5 (9*4). 7*vpc Estate Duties i2Sp> SB *94) 
UnsechLn. -BSh (B/41 1 First Scottish American (25 p) i 


Selttelon Til ,2Sp! 622 4 
Sltvermlnes 12MPJ 130 (8J4i 
South Crafty (ion) 31 1914) 
Southern Kfftta Caiud. Bern 


3— t 

; . ; A-j- .? g 

■ 5: 2; w 

-• '«fKKi : ;r 


Unsecd-Xn. 55 b (B/41 
WeUeo Hldgs. (jp) 290 30® 
Wellman Eng's Cpn. (25e> S3 
Westland Aircraft 05 pi 66T> 
Wertera Bros. . [25 d> 90 (8/4) 
Whatilngs (2Bo) IB - 

Wheasoe (25p) 70 0U4) " 

. Whftecroft <2te)-73 
. Whlttlnghiin WJ .CHWgs.) (T 

'■•(8f4$E -vSca ;*:l“ • ■.'/ 

WgfalF (K.) '(25lh lOT<8/4) * 


1/4) - First Scottish American (25P) 80b (B/4) 

29* 30® " First Union General (R0-2S) 7B® 

I. (25o) S3 ForolBn Colonial fispi 77b 8 (9141. 4UpC 

Z5p) 661; ‘ ' : ' Dp. 3 1 b* %t 

> 90 ~ (B/4) Fundlnvrst Income (2Sn) 41* 

E - Gen. Commercial 4ocDb. 29b: bt 

CW4)" Gen. Funds (2Sirt 180 (8-4) 

General Inv. (2 Sp) 1170 

(HWgS.) (12bP> 106 General Scottish. (25 d> B29 . 


Southern Kfnta Coiud. Berhad O 

200 

Tanks Consd. hiv. I50p> 234 28 


Town Centre Sec*. (25 p) 46 
United Kingdom Prop. C25p) 27 
United Real Proo. Ttt. (25p) 334® 5® 
Webb (Joseph) (So) 20b (9Mi 
16IVPC Bds Reg. 23r2/83 99 >w (9>41 
16-Voc Bdl. R-?. 3-4/05 1001* (9*4) 


CBjuap 

2SJS-2948 

axi-a-86 


9.55-9^6 

9.61-9.63 

555-556 

2940-2945 

3J4V3^. 


4V3>*c pin 
4V3V>re pm 
1.85-1 -60y pm 
24-l6gro pm . 
3V2*aC pro 


—2.86 8>s.10 dis -2.86 Afternoon rodng|S530.50 
0.98 0.38-0.26 pm 1.12 
739 8 V7S pm 7.63 

—2.70 10pm-125dis— 2.07 

-344 140-205 dia -4J9 Krug 
1.56 2V,J* pro OSS 
338 9Y-a\ pm 3.Z7 
5.02 10V9 1 : pm 4.19 
448 lOVS^ pm 4.16 
3.73 4.75-440 pm 333 


(££5B>b-841) 

(£243)2-246) 

(£242.446) 

(£241.360) 


18525490 

:S540-548 

8539.50 

9526 


(£240-2421:) 

(£247-24912) 

(£245.674) 

(£240.931) 


8.16 54-47 pm 
936 10-9 pm 


(£248-251) 
(£246 251) 
(£61l2-63ls) 
(£721fi-741g) 
t&72lg.74l2) 


18545-660 

S545-5S0 


(£249-252) 

(£240.262) 


Belgian rate Is for convertible franca. Financial franc 68-90-69.00. - 
Six-month' forward dollar 1 .OB- 1.1 Be dis, 12-roonth O.BO-O.BOc dis. 


S135i £ .136ie (£60lg -62 lg) 
SI 60- 164 (£73-75) 

8160-164 (£73-76) 

6134lg-1371g 
• $647-662 
(886550 
8655660 


Rhodesian (7) 


RUBBER (19) 


Anglo- Indonesian Corn. (250) 133 
Barlow Hldgs. i10d» 112 13 __ 


oGlSr ^5nlx* 0 ?12 ( bo) 1 110 (8I« C^^M C ^ng) U R l ?b r |jerState 3 (1Op| , 480 

Mineral* Resources Cpn. iSBDI.40) 280# Casttohchj (Klang) Rubber Estate C10PI 480 

Roan Cor*d.‘ 8 <K4) 160® G„rhrln fnra. £A*,t I. Sv. 


EXCHANGE CROSS RATES 


Q — R— i S 

. Mw. hs*«t j;. ]i : 
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>1 I* 
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LOCAL AUTHORITY BOND TABLE 

• _ ’ ’ 1 

Annual Interest 


Life 

(-telephone number in 

interest able 

sum 

bond 

.Authority. 

gross pay- Mlnlmpn 

of 

porenOieses) 

. 


— 


% 

£ 

Year 

Knowsley (05L548 6555) 

.. 15f i-year 

1,000 

. 1 

Redbridge (01-478 3020) -. 

.. 1 4i i-year 

200 

2-3 

Redbridge (01-478 3020) ....- 

.. 14i i-year 

200 



lSBDO.241 29 30 


Consolidated Plantation* Berhad (1M0.50I ■■■—■. 

gISHc Coro. Cfl'’re '; >». SHpeLn. 70* 

Harrisons Malaysian fettate* (10p* 164 3 u -“- ITOlllir 


IPoundSteiiing) U£. Dollar 1 Dputachem'kj Japan'aeYenJ FrenchFranc ISwiss Frano 1 Dutchdulld* j Italian Ura [Canada Dollar.Belgian Franc 


lldong Estate (10o) S6 (814), 


South African (58) 

uiglo Amecican Cpn. S. Africa (RO. 1 0) 

565® 4® 70® 70. 

ngio American Gold <Rli P34DD 


Deutschemark 


H l9!»l‘8® , 1 , 3 l- " lB>-t B * rh * d <SM °' 50 ’ Japanese Yen 1.000 


Jltra Rubber Plantation* flOp) 170 (9(4* 
Kuala Lumpur Kepong Berhad (SMI) 84 


Frenoh Franc 10 


Anglo American Gold (Rli p34DD 
Blyvourultzlchl Gold (RO-25) 62 S 8 
Bracken IR0.90) 175 SUS3.95 3.90 


Londlm Sumatra Plantations OOP) 377 Swiss Franc 


S Murchison (R0.10) 3B5 <9141 
Oeeikraal Gold (ROJOi .225 <9J4) 
Doornfonteln Golg (Rl) £««>•___. 
Durban Roodepoort Dep (Rl) 1 pi 2Z5® 
East □ r I o Tonteln Gol d (Rli SUSZ31*® 

Dbnd frtXVcH fi Hral ?S)iffl 


90 pi 87 Ma i ako1T Berhad r*Ml) 91 


Rightwlse MOpi 175 
Segnah Rubber 525 (8/4) 


Dutch Guilder 
Italian Lira, 1,000 


Si^wjaporo Para Rubber Estates <3rt 55 


, Ain Gold f ri 1 susz: 

east Rand Conjd, noo)_25i2® 

Uansrand Gold t$0J0> 392 (9(4) 

Elsburg Gold (Rl 1 p2^ZO 

Free State Geduld rRQ.50) D23B5 

-53*1 p237Q 65 450i 

. -neral Mining Fin. RO.40) 05®. New 
(R0.40) 70 5 63 pm 
d Field* South Africa CR0.25) P3200 
IBM), . _ ..... 


Grcotvlel Prejy. <86081 SUSB.M <■«) Caledonian Invttts. (2Sp> 2500 
Ha.riTiojy Gold (RD.501 SUS19^ pB43 FhJier (25 0) 308 fBi'4) 


Sogomana Gre. OOpi 3S0 18/4) 

UK AND OTHER RAILWAYS 

Canadian Par Iff c 7 UpcM. . Series a (SCI 0» 
305 (*4>. 4peDb 27b e9.’4) _ „ __ 

Ontario and Quebec Rly. Co. SpcDb. 3B 
«W4) 

SHIPPING (39) 

Brit. & Commonwealth Ship. CSOd) 278 
Caledonian Invttts, (25p) 2500 


Canadian Dollar 
Bel Ian Franc 100 




Dutditiulld* 

Italian Ura 

4.515 - 

1922. 

8.066 

B76.4 

1.094 

465,7 

8.1S8 

3460. 

1 4.725 

2012. 

1.173 

499.5 

I.- 

426.7 

2.349 - 

1000. 

1.745 

742.7 

J. 6.800 . 

. 2895. 


LONDON MONEY RATES 


Starling I Local * -Local Auth. Finance 

April. 11 Certificate Interbank Authority inegotlable House 


Hartebeestfoittebt Gold tRI) SUS55 


Of dapoelt 


=L ? :;r •- 


BUILDING SOCIETY RATES 


Fumes*. Withy .395® S 

Gralg Sh^pgiflg £10b. A N^V. £1<Hi Ovemlaht — 

London * Over*** Freighter* (250) 28 — 

Lyle Sn pplna (25oi 203 5 nouce.. — 

Ocean Transport & Trading (25*n 109® 7 day* cr. J. — 

a b 9 Tb _ . 7 day* notice./ _ — 


deposits 


House (Company, market (Treasury 
Deposits (Deposits deposits Bills ft 


CURRENCY MOVEMENTS 


1624.171* . — 


— • 1778-18 ■ — 


.171a . Uls-17- - 


1718-174 


<=*, vESiE. Ons month I 177|-17ig 174-174 ! 174-1B 

•Saae’WW^iilrlS- «.« 5a, ‘ Tyvo montbejl WA-17 T y 17^-17* j , - . 


Stag Line 150 


Three months. 173a-17 r 


Deposit Share Sub'pn 
- rate accounts shares 


TEA (1) 


Six months 16™- 

Nine months... lo- 


187 a .1B5 b 
185b-184 
184-1778 


174-17^ 1678-17 I . - 


157» 164 164 


• 

•_V 5 

— a't 
-■ £• 


Abbey National 

Aid. to Thrift ; 

Alliance : . 


•Term shares 

% 

12^0 5 yrsre 12.00 4 yrs.. 11.50 3 yre. 


McLeod Russel 330 (8.41. 7pcLn. 45 One Year 16f$-15Sa 15(^16* 

(IMi . Two vun. | _ 

Wjrren Plan! tton* Hldgs. CZ3p) 144 * 


163s -17 Ig [ L74-163« 
— 17165s 


16* 17*-175* 
16*-16,% 17 17* 
— 154 


16*164 j 167 8 .16i8 
153* -164 : - 


CANALS (5) Local authorities and finance houses seven days' notice, others seven deye* (faced. "Long-term local authority mortgage Guilder j 124.9 

BrivoT Charnel Ship Repairers flopi 4b rates nominally ' three years 15V154 per cent: four years 15V15*4 per cent: five years TS-15V per cent. OBank bill rates French franc 100.5 

Manchester Shi® Canal i8s rg/4i Spcpi In table are buying rates lor prims paper. Buying rates for four- month bank bills 18V per cant; lour-month trade bills Ura .53'S 



Anglia Hastings and Thanet 

11125 

1050 

11.75 

-• "... Jr s’ 

• Bradford and Bingley 

10.25 

1050 

11.75 



10.25 

10.50 

12.00 

' ,V , 

-. Bristol and West 

10.25. 

1050 

11.75 

' r r : - ... . :i :; 

' Bristol^ Economic 

10^5 

1050 

11.75 


Britanniar — 

.10^25 

1050 

11.75 

1- * " 

Burnier — 

10.25 

10.50 

11.75 

i: ' 

Cardiff 

10.50 

1L50 

1250 


Catholic — 

10.05 

10.75 

11.65 

"-.I. I v L . 5-’ : 


' 10J15 

10.50 

11.75 

' . ” ... -i 5>’ 

Cheltenham and Gloucester 

1025 

10.50 

11.75 


12J50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12^0 5 yrs., 12.00 4 yrs., 1150 3 yrs. 
11.25 one month’s notice deposit 
12.50 5 yrs., 12.00 4 yrs., 11.60 2i yrs. 


36 (9 41 1st sbpcDb. 25-'*i h:. 3>:pc 17 Pf r cant. 

Dh. 2Pii **: Approxirr 



Banker 

Morgan 

April ll 

England 

Guaranty 

Index 

Changes % 

Sterling 

72.6 

-33.1 

UJS. dollar 

89.6 

-4.3 

Canadian dollar.... 

81.5 

-17.1 

Austrian schilling- 

153.4 

+ 23.6 

Belgian franc. 

114,0 

+ 13.0 

Danish kroner 

105.9 

-4.7 

Deutsche mark..... 

152.7 

+43.4 


194.0 

+ 77.2 

Guilder 

124.9 

+ 19.B 

French franc 

100.5 

-6.0 

Ura 

Yen 

53.4 

114.0 

-50.6 
+ 13.5 


10.75 3 months 

12^0 5 yrsre 11.25 3 months’ notice 
12J50 5 yrs, 12.00 4 yrs., 1L50 3 yrs. 


Mencv Dor ** and Hiroour s^pcDb. 65':® 164-16V per cent. Approximate selling rates for one-month bank bills 17V17*i P®r cenu two-months 17V-174 P® r cant: Washington annHHmmt December. 1871 

WATERWORKS (15) three-months 1H7^1B»V per oent: orte-month trade bills 17*« per tent; two-months 17V per cent; and three-month* (Bank of England Index >= 100). 

Coin? 1 vatl^a * 4 dcDI>. 291 Ui. [ Rnanc* Houses Base Rates (published by the Finance Houses Association) 18 par tent from April 1, 1900. Cleaning 

trSSPHi ^£■ B £' 9 rlAlJ’in , ’eiSS cDb ^ 293 us B *i |t Depoait Rates tor sums at seven days' nonce IS per cent. Clearing Bank Bates.' tor lending 17 per cent Treasury 

M^Kem*.BSpcPi 69 Bille: Average tender retea of discount 16.1803 pet cent- 


.□Inc Valley QpcPf 99 **i«. 4ocDb. 29t US. 
SpcDb. 1986-91 46 >m 4. 4pcDb. 29: U: 
:,WI 4JpcPt. 1984-85 60«fi 


Esvcx 4-2 pc Pf- 1984-86 60® 

Mid Kent 3. 63 pc PI- 69 . 

Mid Southern IOpcPT 1988 (CIO adb 10® 

Newcattfe Gateshead 4acDb. 2B4t V 
Sutton 4.9PC 39h (B|4). 3.1 Sac 23b 


EURO-CURRENCY INTEREST RATES 


- v':. ii'j- 


! * dheltephim and Gloucester • — 


5 


.'Citizens Regency ..... — 

City of London; (They -: 

Coventry Economic 


, -Coventry Provident 

lujsa 

10^5. 

• 1050 

11.75 


10^5 

11D0 




1025 

10.50 

11.75 



10.75 

- 12.00 


1025 

10.75 

• — 

Hallfinr - 

W25 

' 10.50 

11.75 

Heart of England 

Hearts of Oak and Enfield... 
Hendon 

10.25 
. 1025 
1020 

10.50 

10.75 

11.00 

11.75 

13.25 


Huddersfield and Bradford... 


.« .1 U"’-' -1 J? 


ijfi 1 i?l 


Lambeth ; 

10.25 

10.75 

12.00 

3>amington Spa 

1025 

10.60 

14.19 

• Leeds Permanent. 

10.25 

■ 10fi0 

11.75 

Leicester 

1025 

10.50 

11.75 

Liverpool ■ 

1025 

10.50 

11.95 

- London -iGoIdhawk. - 

1025 

10.75 

12.00 

Melton Mowbray 

1035 

10.60 

11-75 

Mornington 

10.75 

1125 

— 

National Counties ' 

10^0 

1020 

11.80 

.Nationwide ■— * ■ 

,1025 

1020 

1L75 

New Cross' - 

iioo 

1125 

. — 

- Northern Rode 

1025 

1020 

11.75 

” Jjorwidi — : 

1025 

1020 

12.00 

-Paddington — 

.1000 

H-00 

1220 

Peckham Mutual 

1050. 

.1125 

— 

Portman - 

1025 

1020 

H-75 

Principality .!. , 

1025 

1020 . 

11.75 

Property Owners , 

1025 : 

1120 

1225 

Provincial 

ib25 

1020 

11.75 ' 

'Skrpton 

1025 

1020 

11.75 

Sussex County 

10.50 

10.75 

1225 

Sussex Mutual 

1020 

1025 

1220 

Town and' Country * 

1025 

1020 

11.75 

Walthamstow 

1025 

1020 

11.70 


— 10.95 over £5,000 
12^0 5 yrs^ 12.00 4 yrs., 11.55 6 raths. 
12.50 5 yrs, 12.00 4 yrs.. 11.50 3 yrs. 

. — Premium shares including LOO 
bonus p.a. (£15,000 or £20,000) 
1255 5 yrs„. 12.35 4 yrs., 1155 3 yrs. 
12.00 Capital City shares — 4 ruths, not 
12.00 4 yrs, 11.50 3 yr., 1L25 3 mt- nt. 
12.00 4 yrsre 11.75 3 yrs., 11.25 2 yrs. 

11.10 3 months’ notice 

11.65 2 years, £2,000 minimum 
1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12-75 5 yrs., 12.25 4 yrs., 1L75 3 yrs. 
11.75 3 months, £1,000 minimum 
1250 5 yrs^ 12.00 4 yrs., 1L50 S yrs. 
1250 5 years, 11.00 3 months' notice 
12.00 4 yrs.. 11.75 3 yrs., 11.50 2 yrs. 
12.00 6 months, minimum £2,000 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., withdrawals aft 18 wths. 
12.55 5 yrs., 12.30 4 yrs., 11.90 3 yrs. 
12.50 5 yTS M 12.00 4 yrs.. 11.50 3 yrs. 
1250 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 years, minimum £1,000 
11.75 3 yrs.. 1L50 2 yrs., 1155 1 yr. 

12.10 4 yrs., 1L35 2 yrs. 


RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted on listed or an 
Overseas Stock Exchange. 


The fallowing nomine) rare*" ware quoted for London d after certfficatee of deposit: one-month I8.2S-18.35 per cent; three-months 18.25-18.35 per cent; six months 
17.65-17.75 par cant; one year 16.50-16.60 per .cent. 


. April U 


Sterling 


Canadian 

Dollar 


Dutch Guilder Swiss Frano 


West German' 
Mark 


French Franc 


Japanese Yen 


APRIL 10 

Ashton Mining 120 17 
Australian Cons. MlneraL* 15® 
Beach Pat*. 57® 

Bow Valley £17* 

CSR 2549 

Central .Pacific Minarets £21 h® 1 
Contain Resources 705® 
Consumers Gas Co. 945 
C online Rlotlnto 25«® 

Dunlop (Australia, 39 
Gt. Eastern Emerald 30 
Jardlne Metheson 130 
Jones Mining 61 
Kullm Malaysia 49 
Leictiardt Expin. 240® 

Milton Cora. BB 
Nicholas IntnJ. 58i 
Noranda Mines 975 85 
Offshore 011 14 
OH Search 130 11b 


tShort term....— 
7 day*’ notice. 

Month. 

Three month*.— 

Six months 

One year. ... 


16T|.17>4 


1Y&B-177 B 

l76g-177a 


178b-1778 

173ff-17Se 

16Sb-16t b 


1658-1868 

1812-189*. 

18^-18* 

1658-1678. 


Blu-Blg 

BV-Si* 

-IOM-IMb 

159,-IBIh 

1558-159, 

1478-151* 


lOlg-109, 

lOlg-109,- 

lOls-109, 

107 8 -lll8 

ll8t-115e 

1138-1158 


SU-8JB 
*81,-8 2e 
BTb- 9 
958^ig 
9S, : 9T8 
83, .9 78 


181,-1219 
1858-1259 
189,-13 
13-13 U 
I35e-137a 
133,-14 


18 14 
14-17 
1619-1619 
169, .175, 
17-18 
19-80 


658-612 

lBig-lSSe 

16«-16rt 


1112-18 

12-181, 

131,-1358 


13H1-13W 

1319-133, 

117 B .1S1r 


Long-term Eurodollar two years 15V15% par cent; three years ISVIK par cent; four yearn 14V16>» par cant: five years 14V147| par cant: nominal closing rates. 
Short-term rates are cell for sterling. U.S. dollars. - Canadian dollars and Japanese yen: othera two days* notice. Asian rates are closing rates in Singapore. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


April- II 


Otter Expln. 65 ®4 

Pacific Copper 192 210 2091 lit 17* 
2D4 6 ^ 


Currency 
ECU amount s 

ce nt ra l against ECU 
rates : April 11 


% change 
- from 


£ 

Note Rates 


% change 


central adjusted for Divergence 


Pacific Caspar New 90® 109 110 90 
FlPlio's Pets. £19 
Poseidon 116® IS 16 14 
Reef 011 42® 


5A50L 150® 

SUH9h (H. C.) New 2 ' 

Southern Pacific Pm. £71,® 

Swan Resource* 45 

Swire Pacific A GOfc® 4i] 

Swire Proas. 44b 

Taubmans 35 

T«k Corp. 575® 

Tri-ContlhentaJ 820 

VEBA £34 Pn 34 

Whim Creak 84 

Wood lido Pot*. 98 0 7 

Woodslae Pot*. New 22® 2 1 

Wool worth (F.W.i 70 

York Resource* 14 


Belgian Franc ... 
Danish Krona . - ■ 
German D-Mark 
French Franc ... 
Dutch Guilder ...' 

Insh Punt 

Italian Lira 


39.7837 
7.72336 
2.48208 
5.84700 . 
2.74382 
0.668201' 
1167.79 ■ 


40.6218 

7.82080. 

2A1888 - 

5.83750 

2. 75627 

0.675767: 

1172 J5 


divergence 
+1^5 
+0.50 
+0.58 
- 1.00 
-041 . 
+ 033 
+0.97 


±1^3 
±1.64 
±1.125 
±1^557 
±1.512 
, ±1.668 
±4.08 


Argentina Pom „. 3850-3870 1755-1762 I Austria... — 89.25.39.55 

' Australia Dollar.:: 2.0106-8.0145 ] 0.9 165-0.9 no; Belgium 68.10-68.70 

Brazil Cruzeiro.... 105.38-106.38 1 48.14-48.34 | Danmark — 12.76-18.83 

Finland Markka-. 8.384.40 ! 3.8300 8 8230- France. 9.49-9.35 

Greek Drachma.. 90.61 1-B8.745I 41.10-41.50 'Germany. 4.104.13 


Iron Rial 

Kuwait- DinarflCD) 


10.97 le- 11.00 I 5.0050-5.00801 Italy 1090-1960 


nra n/a I Japan 

0.588-0.608 0.2753-QJJ754 1 Netharlands. .... 


551-656 

4,49^.53 


Luxembourg Fr&| 66.3M6.45 30.8540.27 -Norway. i 11.0911,16 

Malaysia Dollar... 4.9900-5.0 ISO: 2^760 8.2790! Portugal < 106*2-111 

New Zealand Dlr.3.32 10-2.3260 ! 1.0575-1.0585: Spain ...' 1521, 1591g 

Saudi Arab. RiyaLj 7.25-7.35 j 3.3295-3.3325 Sweden i 9.55-9.61 

Skigapon DollsrJ 4.982045350| 2.2440 2^470- Switzerland * 3.82-3.85 

8th. African Randl 1.7740-1.77501 0.8080-0.8085: United States... 12.1875-2.1965 
UAE. Dirham - J 8.14-8.24 I 8.7360-5.7390, Yu jslavia I 403,-52 


Changes are for ECU, therefore positive Change danotesre 
weak currency. Adjustment calculated by Financial Times. 


Rato given tor Argentina is free rate. 


1L90 6 mttv 1L35 3 mtiv min. S1JW0 
1250 5 yrs-, 12D0 4 yrs., 1L50 3 yUL 


APRIL 9. 


UIL CONVERTIBLE STOCKS 11/4/80 


Statistics provided by 
detaSTREAM International 


liSO 5 yrs., 12.00 4 yrs^ 1L50 3 yrs. 
11J0 3. yrs., 1L25 2 yrs, min. SOO 
11.75 6 months. LL50 3 months - 


12.50 5 yrs-, 1155 6 months’ notice 
1Z50 5 JT8-, 12.004 yrs, 1L50 3 yzs. 

11.55 3 months 

1Z50 5 yiSri 12.00 4 yrs^ 1L50 3 yr& 
12^0 5 yrs.. 12.00 4 yrs n 11.50 3 yrs. 

12.55 5 yrs^ 12.15 4 yrs, 1L75 3 yrs. 
1L25-13.10 ail with special options 
1250 5 yrsn 12.00 4 yrs., 11.50 3 yrs. 
12.60 5 yrSre 11.6 6 mtb. not min. £50 0 
12^0 6 raths. not WDL min. 3 yrs. 
12.50 5 yrs^ 12.00 4 yrs., 11.50 3 yrs. 


Ashton Mining 193 4 
Australian Con*. Minerals 12 
BP Canada £16*« 

Basle Resources 535® 500® - 
Botu Kawan 59b 
Beedi Pets. 61® 

Bougainville Cower 169® 72 69 70 
Brings 011 131® • 

CSR 265® 2® 

Candel Dll CT7CTU* 

Central Pacific Minerals £21 4t® *, U 1 
Cockfaurn Cement 73® 

Conti IK Rlotlnto 260® 

Corning Oik £221*® h 
Courteuld) B^oeBd*. 1969 £T3b 4 
-ElB 9V0CBCS. 1992 £71Aft 


Name and description 


Size Cnrrent 
(£m) i price 


. . Con- 
-.-version 
Terms* ■ dates .■ 


Premiumf 

Flat Red. 

yield yield Current Ranget 


Income 


Cheap(+) 
Dear(— )0 


Equ.§ Conv.fl Diff.O Current 


Bank of Ireland lOpc Cv. 91-96 L20 _ 151.00 


42 — 11.7 -15 to - 9 


British Land 12pc Or. 2002 


- 4 to 6 


Hanson -Trust 6Jpc 07. 88-93 




95 - 4^ - 8 to 


ElB 11 bpcBtfs. 1991 CM Li® 
Greenvefc Mining 26® 

Golfstrexin Resources 223 
Homerdey Holdings 168 
Hertogen Energy 126® ' 

Hudson* Bay Oil and Go* £43?® 
INA lOpcBdS. 1988 C75U 


Slough Estates lOpc Cv. 87-90 


187-5 : 78^6 


- 6 to 


Slough Estates 8pc Cv. 91-94 


7S.0 ■ 80-91 1 » 


15 to 2S 


Japan Fund 340® 

Jardlne Mat hewn 125 3 
Kitchener Gold Mlnlno SO 
MIM Hldgs. 210 
Monarch Pets. 26 
Myers Emporium 76 
Nellswi (A. C.) £9Jt; 

NkheiH Intnl. 61 

North Broken HIK 144® 7 
Northern Mlnlno (PL Pd.) 121 
Oakbridge ISA 
offshore oil is® 

Otter Expln. 69 70 66 
POMf d«n. 1130 
Salt rust Z 160® 

Southern Pedfic Pet*. 661*0 7*z 
Swire Pacific A .61 


Wessex 10J0 1120 — 1220 9 rains, noi. wuu mm. s yrs. 

Woolwich ! .c:.V... re. 1025 1050 11.75 12.50 5 yrs. 12.00 4 yrs., 11.50 3 yrs. 

v* Rates normally ^variable in line with changes in ordinary share rates. 

• AH these rates are after basic rate tax liability has been settled on behalf of the investor. 


Ultramar 7pc net R-CvJPfd. 


^7681 • 


- .2.9 - 7 to 1 


Wilkinson Match lOpc Cv. 84-98 


10 to 38 


• Number of ordlnaiy shares into which £100 nominal of convertible stock is convertible, t The extra east of investment in convertible expressed aa par cant of the 
coat of the equity in the convertible stock. * Three-month range. S Income on number of ordinary shorn into whreh Cl 00 nominal of convertible stock is convertible. 


This income, expressed In psnee. is - sammed from present time until income on ordinary shares is greater than incomfi on £100 nominal of convertible or the final 
conversion data whichever is earlier, fncofita is assumed to grow It 10 ptr.cent per annum end is present valued at 12 per cent per annum. 1 Income on £100 of 
convertible. Ineome Is summed until conversion end present valued at 12 per cept oer annum- This is .Income of -the convertible less income of the underlying 
equity expressed as par cent of thB value of the underlying' equity. ■ O The difference between the premium end income difference expressed as per cant of the value 
of underlying equity. , + .is an. Indication. of relative cheapness, — is an indication? of relative dearness.-' •' . 


% Si 


GqhmbIbs and Markets 


LONDON STOCK EXCHANGE 


Financial. Times Saturday April' 12 1980 


Fresh Government funding mils to halt Gilt strength 
Short tap sold for third consecutive day— Equities up 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dales 
Options 

"First Declara, Last Account 
Dealings tioas Dealings Day 
Mar. 24 Apr. 10 Apr. 11 Apr. 21 
Apr. 14 Apr. 24 Apr. 25 May 6 
Apr. 28 May 8 May 9 May 19 

* “ Now time " dealings may take 
place from 9 am two business days 
earlier. 

The long holiday Account came 
to its close yesterday wish Gilt- 
edged securities seemingly poised 
for further strength, but with 
leading equities overshadowed 
and finding even limited 
forward progress quite a struggle. 
Government stocks were en- 
couraged not only by last month's 
slackening in monetary growth, 
hut also by the authorities' 
additional offer of temporary 
facilities to the clearing banks 
for sale and repurchase of Gilts 
for vnounts equivalent to 11 per 
cent of each bank's eligible 
liabilities. 

Demand was such that the 
Government broker sold further 
supplies of the short tap stock. 
Excheqeur 13J per cent 1983, for 
the third consecutive day, accept- 
ing bids of 95H and 95} to 
remain a seller at 4he latter price. 
Overseas and domestic funds 
were going into most areas of the 
market and thoughts were 
strengthening that the projected 
faH in UK interest rates could 
.take place sooner than previously 
envisaged. 

Expectations of new Govern- 
ment funding were confirmed at 
3.30 pm with the announcement 
of £lbn of Treasury 13* per cent 
2004-08 at a minimum tender 
price of £95. pavable £20 on appli- 
cation. Dealings were halted to 
assess details of the stock and 


when resumed fee market fully 
maintained its recent strong tone 
and closed wife gains extending 
to The FT Government Seam- 
ties index dosed 0.27 up at 66J.R 
making a rise of 22 per cent over 
fee short trading week. A con- 
tinuation of fee trend next week 
should ensure a sizeable applica- 
tion for fee new long tap on 
Thursday. 

Little of the enthusiasm for 
Gilts spilled over into fee equity 
sectors, although Properties 
benefited from publicity given to 
a broker's views on fee sector's 
potential. Leading industrials 
were tending to surrender small 
early gains in fee afternoon but 
went forward after 320 pm when 
dealings are allowed without 
penalty for fee Account begin- 
ning on Monday. The FT 30- 
sbare index reflected the late im- 
provement wife a closing gain of 
32 at 435.6, after being only 12 
harder at 3.00 pm* 

Traded options finished fee 
long Account in subdued mood 
and only 265 contracts were 
arranged for a short week’s daily 
average of 433. 

Stewart Wrightson up 

Stewart Wrightson featured 
Insurance brokers with a rise of 
5 to 195p. after 197p, in response 
to the better-than-expected pre- 
liminary results. Elsewhere, 
Hambro life touched 168p on the 
annual figures before easing late 
to close 2 down on balance at 
164p. Equity and Law [Hit on 4 
to 204p as did Prudential, to 178p.' 
Pearl hardened 2 more to 308p 
on further consideration of the 
recent good results. Composites 
were inclined harder with Eagle 
Star. 184p, and GRE. 234p, up 4 


LONDON TRADED OPTIONS 

| April I Ju ly Oct. 

rpgrby l y«- ™- ^ 


BP 

BP 

BP 

Com. Union 

Courtaulda 

Courtaulds 

Grand Met. 

Grand Met. 

IC1 

ICI 

land Secs. , 
Land Secs. 
Land Secs. 
Land Seas. 
Land Secs. 
Marks & Sp. 
Shell 
Shall 
Totals 


Imperial Gp.j 
RacaJ Elec. 
Racal Elec. 
Totals 


IB 2 

7 — 

ia _ 

7 B 

2 — 

74 10 

18 B1 

66 10 

46 10 

86 — 

9 30 

3 4 _ 

1 — 

3 3 

lie 1 

97 


812 10 
80 21 
9 15 

46 


86 — 

19 17 „ 

23 — 128 □ 

Ills 4 66 p. 

171a 10 12& 

His 1 


53 — 

36 3 

84 1 

10 7 

Sis 5 

24 - 

12 3 

33 


7 — 8Bp 

30 — 337p 

38 

November | 

7 is — 78p 

44 — 235p 

31 - 


apiece* ■' 

The major clearing banks 
ended fee week and Account on 
a quietly firm note. Lloyds Im- 
proved 5 to 300p and Mi d land 
ended a similar amount higher 
at 322 p. Bank Of Scotland also 
rose 5, to 247p, ahead of Tues- 
day's preliminary results. A firm 
market of late following news 
that fee National Enterprise 
Board has agreed to discuss terms 
over the bank's £19 .5 in cash offer 
for Fairey Holdings, Hambros 
rose 8 more to 342p with senti- 
ment yesterday helped- by fee 
encouraging results reported by 
the associated Hambro life 
Assurance. 

Business in leading Buildings 
was sparse, but Tarmac finned- 3 
to 216p and Blue Circle hardened 
a couple of pence to 300p. 
Recent trading statements stimu- 
lated a certain amount of two- 
way business in Tilbury Contract- 
ing and Brown and Jackson; fee 
former dosed 7 higher at the 
day’s best of 187p, while the 
latter finished unaltered at 17Qp, 
after 165p. French Kler 
responded to a Press mention 
with a gain of a penny at 36p. 

Among leading Chemicals, 
Elsous finned 5 to 274p following 
publication of fee annual report 
Business in ICI was limited, but 
the price improved a couple of 
pence to 372p. Elsewhere, James 
Halstead shed a penny to 41$p 
on fee lower half-yearly profits, 
bat Catalin added feat much to 
80p on preliminary results. 
William Ransom lacked support 
and, in a thin market, gave up 
15 to 255p. Brent were quoted 
at 122p ex the rights issue; the 
new nil paid shares opened at 
94p premium, but drifted down 
to 90p premium. 

Barton down again 

Comment on the -disappointing 
mid-term statement prompted 
further weakness in Burton 
which fell 8 to record a week's 
loss of 14 at 113p; the Warrants 
shed 3 more to 38p. Other Store 
majors finished the extended 
Account on a quietly firm note. 
Mothercare continued to respond 
to favourable Press comment and 
rose 4 to 232p, while British 
Home, 267p, and GUS 44 A,” 3S0p, 
both added around 3. Among 
secondary counters, a broker’s^ 
recommendation helped Dixons 
Photographic, 2 up at lOlp, and 
Freemans, a similar amount 
better at 122p, but Grattan gave 
up 2 to 76p ahead of results which 
are expected shortly. 

Buying in anticipation of next 
Tuesday’s preliminary results 
left Bowthorpe 5 higher at 109p, 
while continued demand in a 
-limited market left Ferranti 10 
to fee good at 495p. Elsewhere 


dividend I 
fee annua 
130p befoi 


in Electrical, scattered support 
lifted SKode 4 to 203p, but Muir- 
head^mought recently on take- 
over' .copes. encountered end/ 
Account selling and reacted 8 to 
17Sp. .{Rejection of fee 31p per 
share' offer from Throgmorton 
Trust left Gray Electronic a 
penny runner at 35p. Among fee 
leadergJ Thom EMI took a turn 
for tbejbetter at 286p, up 6. 
while GEC improved 5 to 371p 
and Racal continued firmly at 
23Sp, ua3. 

Engineering leaders edged 
higher -in slow trading, GKN im- 
proving y to 274p and gains of 
around 2 being marked against 
John Brown, 49Jp, and Tubes,. 
24 &p. ,Jlmong the scattered 
changes Elsewhere in fee sector, 
Tosper net selling following, the 
dividend (warning contained in 
fee annual report and touched 
130p before settling at 133p for a 
fall of Sion the day. End- 
Account offerings left Anderson 
Strafeeiyde\2$ cheaper at 62ip, 
but Stone-Platt responded to 
Press mention wife a rise of that 
amount to -32|p, while Burgess 
Products hardened a penny to 57p 
following fee&nterim statement 

In Foods, Tkte and Lyle firmed 
4 to 13 Op, While Associated 
Biscuit, at 79 jj, recovered most 
of the previous day’s fall of 3 
that followed She disappointing 
annual resulm. Elsewhere, 
William Morrison shed 11 to 125p 
on end-Account selling. 

Lad broke put\on 9 for a two- 
day gain of 18 to 14Sp in response 
to fee good annual results. 

G. W. Sparrow pleases 

Contrasting rhovements were 
seen among the Miscellaneous 
industrial leaders affer quiet end- 
Account trading, / Favourable 
Press comment . new buyers' 
attention to Turner and Newall 
which rose steadily to dose 5 
higher at the day's best of 112p, 
while Bo water gained 4 to 176p 
following comment on the 
preliminary results. Unilever 
picked up 5 moH to 403p but 
Glaxo cheapened 4jto 2409 after 
sporadic nervous offerings ahead 
of Monday's annual figures. 
Elsewhere, G. W. SparzW stood 
out wife a rise of 7 to 157p in 
response to the higher profits and 
proposed 50 per cent scrip-issue. 
John Baker fouqd support at 
173p, up 6, and ; (CL dosed a 
similar amount better at 137p. 
BTR met investment demand- at 
357p, up 5, while 1 , improvements 
of 4 and 3 respectively were seen 
in Beatson Clark, 143p, and 
Hlghgate and Job, 33p. Walker 
and Homer hardened a fraction to 
8p in response to Press comment 
and LUIeshall, results due on 
April 22. put on 2 to 47p. 
Reflecting the sharp contraction 
in first-half profits “ W” Ribbons 


FT-ACTU ARIES SHARE INDICES 

These indices are the joint compilation of the Fmancal Times, the I n st i t u te of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


____ Dub, Wed., Toes.. Ttas, Year 

Thufs., April 10, 1980 w ^ w jw w 

10 9 8 . 3 (approx.) 


Highs and Lows Index 


_ „ , Index Day’s 

Roms in pa r a d i se s Sbo» mater No. Change 
of stocks per section % 


Grass Esl 
D hr. ! P/E ■ 

Ratio index index Index 
(ACT at | (Net] No. No. No. 

30%) 


18.92 6.81 6.67 232J2 23122 23023 
17.74 6.90 7.10 22751 22426 22355 
-56 7J3 4.42 34655 34828 348.72 
58 451 9.89 60454 602JO 59859 
.76 9.43 451 Z7L36 27355 27294 
.77 859 550 15724 15652 15556 
.79 1051 550 16L64 160J7 15952 



23236 27554 
22550 259.23 
35197 418J 
60558 673.90 
27294 40164 
15752 20450 
16052 


20057 (3/1) 
19450 (3/1) 
31350 (3/1) 
53956 (2/1) 
26822 (18/3) 
246.46 (3/1) 
14195 (2/1) 


656 758 208.60 20655 20522 20752 
4.42 10.45 295.98 29179 289.46 29253134169 
1022 451 10754 10759 10659 10657 17626 
957 4.94 1Q3J2 25321 10256 103J8 12851 


22655 (3/3) 
32221 (3/3) 

116.40 (1/1) 
12556 (29/2) 


.Since 

Comp tt aUon 

HHh | law 


28757 (4/5/79) 5071 (13/12/74) 
27052 (8/5/79) 4427 (11A2/74) 
45174 (4/5/79) 7148 (2/12/74) 
69853 (4/5/79) 84.71 (25/6/62) 
429.70 (4/5/79) 6459 (2/1/75) 
21108 (8/5/79) 45.43 (6/2/75) 
19229 (4/5/79) 4955 (6/2/75) 

25958 (8/5/79) 3859 (6/2/75) 
358.49 (22/9/79) 4255(13/22/74) 
26322 (4/5/72) 63.92 (17/12/74) 
17059(15/1/69) 19.91 (6/2/75) 


26951 (4/5/79) 
306J3 (4/5/79) 
35229 (29/31/79) 
37452 (3/5/79) 
236J5 (4/5/79) 
33256 (8/5/79) 
49256 (8/5/79) 
15555 (14/9/78) 
273.48 (4/5/79) 
235 J2 (17/3/67) 
339J6 (2/8/723 
13522(16/1/70) 
234J6 (8/5/79) 
329J7 (4/5/79) 
29113 (14/9/78) 
24646 (2/9/72) 
53958 (18/5/77) 
273.91 (8/5/79) 


Z7341 { 


6141(13/22/74) 
69.47 (13/12/74) 
7858 (13/12/74) 
5453 (9/1/75) 
5947 (12/12/74) 
5425 (12/22/74) 
5548 (6/1/75) 
43.46 (6/2/75) 
5263 (6/1/75) 
6266(32/12/74) 
9434 (13/6/62) 
20.92 (6/2/75) 
5843 (6/1/75) 
7120 (1/12/74) 
189.93 (23/11/79) 
4534 (2/1/75) 
9080 (29/6/62) 
6039 (6/7/75) 



15 i80.yr. Red. Deb. ft Loans (15) 

16 Investment Trust Profs. (15) 

17 iconiL and Indl. Prefs. iZO) 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Whies and Spirits 
Toys and Games 
Office Equipment 


49.49 !tl44S 1 49.41 1 49.51 49.28 > 49.29 4946 4947 : 4947 1 5938 51,03 (MM) 

47.D6 14.SB 1 48.88 46.88 46.88 j 46.88 46.86 46-98 [ 46.96 51(98 48.45 (28(1) 

81.01 | 14.67 1 61.01 | 61.05 61.06 | 61.08 SI.ZB 61.18 | 81.28 | 72.78 62.27 (BUiT) 


49. IS am I 113.43 (23/10/96) 1 37.06 (3/1/75) 
48.34 am 114.41 (ISfD/SSj I 34.46 (4/12/74) 
60.02 (27(6) 1 124.96 (7(10/83) i 47.67 16/1/76) 


Base Dale 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
IB/1/70 
16/T/70 


Equity Section or 

Bass Value Group Base Date Base Value 

281.77 Industrial Group 31/12/70 128,20 

63.76 Miscellaneous Financial 31/12/70 128.06 

100.00 Food Manufacturing 1 29/12/67 114-13 

153.84 Food Retailing . 29/12/67 114.13 

15354 Insurance Brokers S/12/67 96.67 . 

144.78 Mining Finance 29/12/67 10050 

135.72 All Other 10/4/62 100.00 

12850 British Government 31/12/73 100.00 


t Redemption yield. A new list or tha con- 
stituents is 'available from the Publishers, The 
Financial Times, Bracken House, Can mm S trust, 
London, EC4, prico.15p, by pest 2Sp. A fortnightly 
record of group and subnotion indices, dividend 
yields and 'earnings figures since 1962, with 
quarterly higba and lows of the indices, to obtain- 
able from the Book Sales Department. FT Business 
Publishing Limited. NSnster House. Arthur Street 
London, EC4R SAX at £60 par copy. 



fell 3 to 24p. Dealings in 
Tebbltt were suspended at 23p 
pending publication of reorgani- 
sation particulars. 

The Leisure sector was 
featured by a drop of 7 to 66p, 
after 64p, in Coral on news feat 
fee poEce are seeking cancella- 
tion of fee group’s London 
casino licences. Among televi- 
sion issues, LWT A shed a 
penny to UOp. after fee results, 
but Scottish TV A put on 7 to 
76p on fee sharply increased 
dividend that outweighed fee 
lower preliminary profits. 

Motor Components closed a 
shade easier on balance. Adverse 
Press comment dipped 3 from 
Hanger Investments, 41p, while 
similar falls were recorded in 
Harold Perry, 14Sp, Lex, 85 p, 
and T. C. Harrison, 52p. In 
Components, Dowty, 180p, and 
Lueas, 216p, both added a couple 
of pence. 

Consideration of North Sea oil 
interests lifted Associated News- 
papers 10 to 280p, while Daily 
Mail A dosed 5 firmer at 443p, 
after 456p. Regional iss ues 
attracted support wife BPM A 
gaining 7 to 85p, and Home 
Counties, q8p, and Portsmouth 
and Sunderland, 85p both adding 
around 3. 

Publicity given to a broker’s 
circular highlighting the sector’s 
potential gains from an early 
cut in interest rates stimulated a 
useful demand for Properties 
which had Land Securities rising 
13 to 307 p and MEPC 9 to 202p. 
Hammerson A advanced 25 to 
8S0p and Stock Coaversion 8 to' 
370p, while Haslemere Estates 
pat on 12 to 306p. Berkley 
Hambro firmed 5 to 200p; the 
company has made an agreed 5p 
per share cash bid for Bishops- 
gate Property; dealings in the 
latter will resume on Monday. 
Peachey met support and rose 7 
to 142p, as did Daejan, a like 
amount to the good at 135p. 
Linton added 10 to 16Gp in a 
thin market, while gains of 4 
were marked against Trafford 
Park Estates, 135 p, Bradford, 
162p, and Brixton Estates, the 
last named to a 1980 peak of 148p. 

Trieentrol rally 

Still reflecting the profits 
warning, British Petroleum eased 
afresh to 350p, but picked up 
mainly in the late trading to 
close only 2 off on balance at 
354p. Elsewhere in the Oil 
leaders. Shell finished 4 firmer 
at 342p, after being down to 
336p at one Stage. News that 
production from the North Sea 
Thistle field may re-start next 
week prompted a good rally in 
Trieentrol which closed 10 
higher at 2S2p. Among other 
secondary issues, Aran were 
supported at 300p, up 10. while 


Bunnah dosed with an improve- 
ment of 3 at 209p; the latter’s 
results are due on Wednesday.. 

In Overseas Traders, S. 
Hoffnnng rose 6* to 88p to match 
the improved offer . . from 
Australian conglomerate Burns 
Pinlp- 

Trusts were inclined harder 
while, in Financials, Hambros 
Trust firmed 3 to 56p in sympathy 
with Hambro Life which 
announced encouraging results 
yesterday. 

Apart from Lyle, which 
hardened 3 to 203p in response 
to the preliminary ’figures, little 
worthy of note developed in 
Shippings. 

Among Plantations, Guthrie 
encountered revived speculative 
soport and advanced 62 to 912p. 
Straits Trading rose 30 to 220p in 
a thin market. 

Quiet Mines 

Mining markets ended fee week* 
on a quiet note. Golds were 
generally steady to a fraction 
easier on lack of interest, but 
remained well up on fee 
shortened week reflecting fee 
heavy gains on Tuesday and 
Wednesday when increased ten- 
sion in fee Middle East caused 
a sharp rise in the bullion price. 

The latter held steady at 
8527.50 an ounce yesterday— a 
week's gain of $50. while fee 
Gold Mines index dipped 3.4 to 
307.7, up 20.3 over fee past four 
days. 

Quarterly profits from the 
Rand Mines, Angio-Vaa) and 
“ Johnnies M group mines are due 
to be published- next Wednes- 
day, while those of fee General 
Mining and Union Corporation 
mines are expected to report on 
Thursday and those of fee Anglo 
American group on Friday. 

Financials were barely 
changed. Selection Trust eased 
2 more to 610p leaving . fee 
shares 16 lower on fee week 
reflecting disappointment wife 
fee dividend announcement on 
Thursday. Rio Tinto-Zlne gave 
up 5 to 360p; the 1979 results 
are expected on Wednesday. 

Platinums tended to lose 
ground yesterday but showed 
substantial rises over fee week 
following fee strength of fee free 
market platinum price and vague 
talk of possible producer price 
increases. 

Australians continued to 
reflect disappointment wife fee 
March progress report from fee 
Ashton venture . in Western 
Australia. The participants in 
fee project remained under a 
cloud wife falls of 2 common to 
Gonzinc Biotin to, 244p, Ashton 
Mining, 114p, and Northern 
Mining, 106p. Over the week, 
shares of the three companies 
fell 8, 23 and 16p respectively. 


Govomment -S«oa-.. 

Fixed Interest 

Industrial ............... 

COM Mines-.- I— 

Ord. Dhr. Yield. 

Eamlng«,YH. % (full) 
P/E Ratio (net) (>). _. 

Total bargains 

Equity turnover £m 
Equity bargains toted 


66.16 65.89 SS.4B 64» 
86.39 86.10 -65.76 ' 6&4i 

485.6 4£1LbL 431.3 486.: 

307.7 ,'Sil.l 522-1 ,318J 

8.-03 . 6.07 8/36 - 8.U 


8.03 . 8.07 

39.76 19.80 
-6.20 6.20 
18.076 17,343 


19.80 19.71 
6.20 - 6.33 



T 

64.74 

64.98 

65.89 

h 65.67 

433.6 

-433.1 

venA 

384.7 

0,02 

\ .8.02 

10.66 

19.65 

24.668 

.95198 

33^66 

100.73 

j 26.5131 24,6 lei 


ja am 431.7,- 11 am 432.8. Now 434.0. • 1 pm 433.9, 

2 pm -432^.- 3 pm 433.0. - 

LatBSt lndaX O1-246-802S. - ; 

- * Nil-5.91. . 

Bails -100 Govt. Secs. 16/10/26. Fixed Int. 1926. -Industrial Ord. 
1/7/35. .Gold Mines' 12/9/S5. SE Aot/vity July-Dec. 1842. , . 

HIGHS AND LOWS - 1 S.E. ACTIVITY 

1980 . Since Com pi lat'n -r. -Apr. Apr^ 

J — — • . 11. 10 

High Low - High . Low . — — “ — r : ‘— — — 

■ • - ■ ’ ' — DaHy •: 

' Gilt Edged- 125.1 , 122 JS. 
Govt, Secs. 69.35 63^5 127.4 49.18 |ndu*trt«lB-. m3 102^ 

(21/1) (7/5) (9/1/5S) (5/1/TO . Speculative. 50.6 . 3W 

— . . .. . sea, OLA lilt ten ji En ' Total*— . 1 — •' 78.9 74.1 


Fixed lot- 69.61 64.70 160.4 60.53 ' 1 — 

<21/1) HO/B) (28/11/47) (5/1/75) £ -.' . 

Ind.Ord 478.8 406.9 S58.6 49.4 Q - 

05/2) O/l) (4/8/78) (26/8/40) 

GoM Mines 577:9 863.6- 442^3 43.5 Industrials.. 

(28/2) (18/5) K82/8/75) (28/W 71) Speculative. 

] ■ - Totals—. 


RISES AND FALLS 

- Yesterday Ontheweek; 


British Funds 

Cpn. Dora, and Foreign Bonds 

Industrials 

Financial and . Prop. 

Oils - 

Plantations - 

Mines '. 

Others 


Down Same Up . Down ' Same 
3 . -3 342 - 6 12 

5 28 107 13 144 - 

188 9B2 777 1.004 - 3.806 

42 291 '• - : 427 422 1,151 

10 23 66 60 78 

9 - 13 12. s 4t S&: 

54 ' 72 1» T55 .. . . -2B3 

35 46 • 1ST' 193 • 

348 . V158 2,088 1^34 ^5,887 


UNIT TRUST SERVICE 


OFFSHORE 
OVERSEAS— contd. 

1MD 

Usyds Bnk In ter na tio n al, Geneva 
PA Bca 43ft 1211 Gcaere 11 OetboM) 

®S15:8S 

Sentry flu nf wn Iittenutfaml ; thi, 

_ PA Bat 1776,’ BanHoa 5. Brands. 

H MamgcdFyod — —JQSHtiB 4.«iq — | — 

Skqcr & FlMtieder LAi. Agmb. 

-°Ji 4.04 ^caanyiSuEM, " CQ -248 9646 

Samd Montoga Us. Agents 37 me Notre-OB*. UfiWteoum. 

lid- 018 Broad S>_ EC2. 01-6886464 NAVMardi31— __1 US$9.48 J*J — 

%Sr in nimliiiliT 1M in ibi nuint 1 hiJfril 

ZJ iM P.d Beat 315. Striefier. Jersey. .0534-714*0 
Zj 302 CocmocQtylhBt— -{133-17 24KU| — i — 



NEW HIGHS AND 
LOWS FOR 1980 

Tllr ftjJtawInti eecurlUe* .quoted In Hie 
Intorirutlon Service vostenby 
attained new Hlgis and Lowe for I960. 

NEW HIGHS (50) 

_ BRITISH FUNDS «20l 

Treasury 9w*c 'M Exeheoo. Sue 'B3 
Tr'iurv 3 J:pc 77-80 Excheou. iodc '83 
Funding SiUpc 78-80 Fund. 5»7PC *82.84 
Eaeheou. BUoc '81 Treasury 12 pc '84 


Clarice PMckods 
Falrvfew Estates 


Prop. Sec Inv. 


Excliequ. 9iroc ’81 Exdiequ. MIm "85 
Exchequ. 3 pc Treas. 8i?PC '84-86 

Treasunr Spc '82 Trees. TlrfJC '85-88 
Treasury 14pe B2 Treasury I3pc '90 
Treasury BUipc '82 Treasury 14 pc ’96 
■ Excliequ. 9',pc '82 CE50 pd.) 

Exdiequ. 5-l.oc '83 

FOREIGN BONDS (3) 

Chinese 4t ? pc 1898 Do. 5pc 1913 
Do. Spc 1912 

_ BUILDINGS at 

French Kler Poduns 

STORES Q) 

Cornell Drosses Polly Peck 

, ELECTRICALS (1> 

Sorry 

ENGINEERING HI 

Hawthorn Leslie 

INDUSTRIALS (61 
snt Lilies hail 

Bruntons Low A Sonar 

fMussennirgW Sparrow tG. W.» 

Hoover A 

_ INSURANCE (2) 

Equity & Law P eart 

„ PAPER til 

Capscals 

PROPERTY (71 

Brixton Estate Marlborough 

Churchbury Estates Property Partnerships 


Hiltons 

TEXTILES (4) 

Gasket I Broad loom Shaw & Marvla 
MWer (F.) Textured Jersey 

NEW LOWS (38) 

be£rs n> 

Bn i tenwoo d 

BUILDINGS (3) 

Francis Parker Weteent Brothers 

Marshalls (HalKak) 

CHEMICALS (21 

Ptysu Revnrtex 

STORES (31 

Ellis A Goldstein Wharf MIH 

Liberty IW 

ELECTRICALS (2) 

Mirirbead Sound DJffodou 

ENGINEERING IS> 

Adwrst Jones Group 

Oupoft VOsper 

Hoeklnsons 

FOODS O 

Barrow Milling Morrison CW.) 

Rtdi Lovell Sing to 

HH torts 

_ INDUSTRIALS (8> 
Chrtstfe-Tyler Lon trim 

Frtrdvand Doasart Sutcliffe Seeekman 
Jacksons Bourne End Whttocrott 
MOTORS (31 
Hanger Inus. Here* 

Harrison (T. C» 

SHIPPING (1) 

Brit. A Commonwealth 

SHOES (11 

Ward White _ 

_ TEXTILES (31 

Beckman f AJ Hleld Bras. 

Dixon (D.) 

_ TRUSTS (3) 

Channel JsL Op. Siaewell 
Scottish European 
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Tokje PadHc FMdiags N.V. . 
tattnb Management Co. N.V_ Caracae. 
HAV. per stare Modi 31' U8P3.9B. 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ing ing tion ment 
Mar. 31 Apr. 19 July 10 July 21 
Apr. 21 May 2 Aug. 7 Aug. 18 
May 6 May 17 Aug. 28 Sept 8 
For rate indications see end of 
Share Information Service. 
Money was given for fee call 


in BSG, Henry Ansbacher, 
Trieentrol, William Press, 
Chloride, Courtaulds, Deben- 
hams. Colter Guard Bridge, 
Bclbaven, Ultramar, FNFC, 
North Kalgoorlie, John Brown 
and Stylo. No puts were 
reported, but doubles were 
arranged In Ultramar, Burmah, 
Cbarierball, Dunlop and Imps. 


RECENT ISSUES 


EQUITIES 


Issue a 2 2 
Price E« 
pt 




FIXED INTEREST STOCKS 



mm 


loop: F.P., — 1101 | 98 I Ed ward s u_c.) 8 % corrv. Red. Cum. P ref) 100 

— — 3/9 1 112 i 104 (Globe InvTst llj% Corrv Un> Ln '90-95 ..'104 

I F.P.; SO/SI 98181 951 S imp. Cont. Gas i% Conv. Loan. 1385-2800.. 97 
I .F.P.- 9i5> 108 UilOOis 'Leigh Interest! Wpc Conv. Uns Ln. 1334-85^ 100' 

* ! F.P.i 89/5: ssigj 9312 , Mid Kent Water 9* Red Prof. 1986 | S3I 2 ' 

10UX10 - ; 10 «2l lOUiMid Southern 10% Red Prf. 19B6 10 i 

* !f.P.| 24/4 97 ! B4i9.’Rlc'm , nw'h A Uxbridge Wtr. 9%RdPf I8BB. 94i 8: 

? ! F.P.I 30/Bi 991-1 BBielSutton District Water lOpc Red P ref. 19BS| 994 , 
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‘RIGHTS” OFFERS 


c ^ Latest 
Issue Ran uric. 

Price =2 Date 
Pt <£ • ■ 



ar that never ends 


Ronunciatlon date usually lest day Tor dealing froe of samp duty, b Fig urns 
baaed on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividends cover based on previous year's earnings, F Dividend and yield based 
on prospoctus or other official estimates for 1979- Q Gross. T Figures assumed. 


only for restricted dividends. 5 Placing prfca to public, pt Pence unless otherwise 
indicated. 1 issued by Under. | Offered io holders of ordinary shares as a 
rights. “• Issued by way of aapitalfeation. fiS Reintroduced. 11 issued In 
connection with reorganisation, merger or takeover. HQ Introduction, n Issued -to 
former preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
partly-paid allotment letters. * With warrants. It Unlisted security. *4 Issued 
as units comprising 2 participating pref. shares and 1 ord. share at R3.E0 par 
unit, t Coalings under cpemel rule. 
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Hare yon found out about 
'Divestment with 


FIDELITY? 


Full details from 

‘Fidelity international Management Ltd, 
Bo ckingfaainHouse, 62/63 OuecnStree^ 
London EC4R. 1AD. Tel: 01-2484891. 
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35 
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34 
53 
65 
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SAILS 
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4% — 
>2 XL.41 

6 we 

4 6J73 

- 5.67 

— 1UD 
7% 24.45 
SS 1423 

6 elso 

3 ZOO 
6% 74B 

.71 10H 
.90 930 

3*2 330 


AMERICANS 

Sbet I £ MS, 


Or. I I? 
toss CfrfE 
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a 
+ 

!+v 

+V 

+V a as 1224 
*h 1039 1303 
+V 5.12 10.68 
+h 1335 2429 
+h 819 31,98 
+V 13.90 1422 
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10*4 ~V 

12V -V 
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56 I 

330 }_ 
-1 


2.8 £19% 

— 207 

— 285 
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55 46 
22 f75 

36 
17 
34 
145 
62 
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6.7 ^ 
42 ‘39 

5.8 

6.0 -41 

74 92 
67 .146 
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93 
935 
20 
,45 
73 

5.9 
82 
3.4 

3.6 
63 

6.6 
83 
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37 
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39 
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24 
128 1104 


39 30 

98 80 

39 24 

16 10*2 
92 75 

184 153 
90 64 

59 

112 90 

23 18 

178 142 
32 24 

24 22 

23 20 

62 56i 2 

37 29 

146 106 
104 72 
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86 
320 

*3 
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+1 d25 

I tO-26 

+2 025 
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96% 

«% 

79*2 
71*2 |Oo. 
Mb Do- 
77 |Do. 


51*2 DO. 

64*2 Do. 1 
61 Da! 
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.62 
35 
.891 1480 
.93 1 15.05 
14.95 
15 00 
1460 
1555 
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725 
800 
40 26 

C19V £16% 
13 9 

£67 £53% 
68 52 

17% 9V 

240 lil 
84 68- 
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°-f 64 51 
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in 26 20 
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36 
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41 
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30 
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66 
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— 62 

- 76 

- 75 

52 25 

3.7 177 

- 75 
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51 42 
15% 13 
£28% £23% 

52 43 
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69 39 28 

a 35 30 

5.9 89 68 
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MAN OF THE WEEK 


Steering 


a new 
course 


BY RAY D AFTER 


SIR -DAVID STEEL gives the 
impression of being someone 
who could . play a masterful — 
though a necessarily short — 
game of chess while making a 
parachute jump. 

As chairman of British Petro- 
leum, one of the UK’s biggest 
and most profitable industrial 
concerns, he is able to remain 
calm, patient and analytical in 
the most trying and turbulent 
circumstances. 

This is just as well, for in 
the past year or so the com- 
pany has seen, in his own words, 
a ‘‘traumatic” change in its 
oil trading business. One after 
another, traditional suppliers of 
BP’s crude oil — notably Iran, 
Nigeria and. Kuwait — have sus- 
pended or drastically reduced 
deliveries. 

In 1975, when Sir David 
. became chairman, BP's crude 
oil supplies were exactly double 
the company’s refinery through- 
put It enabled the group to 
sell about 1.7m barels a day 
of- crude oil to other companies. 
To put this into perspective. 
1.7m barrels is about the cur- 
rent level of production from 
the whole nf the UK sector of 
the North Sea. 

All that has changed. BP is 
now, in industry parlance 
“crude short”; it is forced to 
buy spot cargoes in order, to 



Sir David Steel . 
Calm, in the most trying 
circumstances 


keep its refineries fully opera- 
tional. It is seeking to find 
new sources of oil through nego- 
tiation— with British National 
Oil Corporation, for instance — 
through acquisitions and ex- 
ploration. 

And -yet the supply problem 
has been masked by the appa- 
rent unprecedented profitability 
of BP. Sir David concedes that 
on paper, the profits last year 
were “ bumper a net income 
of £1.6bn showing a return o"- 
capital, on an historic co t 
basis, of almost 25 per cent. 
When recalculated on a current 
cost basis the return is seen to 
be. only 9.7 per cent. 

His style of leadership is in 
contrast to some of the more 
flamboyant members of the top 
oilmen's dub, the sort epito- 
mised by the Dallas television 
series. It is typical of him that 
he thought the colours adopted 
for the 1978 annual report-^* 
pleasant combination of pale, 
and dark blues — were too 
bright- The 1979 report is con- 
tained in covers of dominant 
beige. 

Unlike the direct and at times 
domineering control of some 
past 7 BP chairmen — Sir Eric 
Drake and Sir Maurice Bridge- 
man id particular — Sir David 
prefers the committee system. 
He' is happy to be surrounded 
by specialists and has been 
particularly anxious to 
encbnrage non-executive diree-. 
tors to - take a more active role 
in the company. “He likes a. 
fair measure of wide ranging 
discussion. He doesn't interfere 
in what people are doing 
either,” commented one of his 
senior colleagues. 

“He never seems to argue 
during negotiations but he 
usually seems to get his own 
way.” commented another. 

Sir David, a lawyer by train- 
ing and a strong family man in 
his private lifel.is due to retire 
in November next year. Then, 
in the tradition of BP. he will 
be “kicked upstairs," to the 
36th floor of lofty Britannic 
House, -the. group’s head- 
quarters, where past chairmen 
keep offices of their own. 

Before then, however, fie 
plans to continue steering BP 
on its new course: away from 
its reliance on Middle East- oil: 
into new oil, gas and coal pro- 
ducing' areas. In spite of the 
company’s recent supply prob- 
lems Sir David is determined to 
keep the company firmly in the 
. oil market.- - 

He is against BP adopting 
some of the wilder diversifica- 
tion-projects taken on by some 
of the U.S. oil companies. ,r We 
are not going to buy a circus,” 
Sir David - said this week. . 

But them it is- hard- to ■ see 
him as a colourful, vocal -ring 
master. 



BY KEY1N DONE IN FRANKFURT 


VOLKSWAGEN is to go ahead 
with building a second car plant 
in the U.S. The plant was given 
approval by - the company’s 
supervisory board ■ yesterday. It 
will produce the popular Rabbit 
car (the Golf in Europe) and is 
expected . to -have an -initial - pro=- 
.duction capacity of about 800 
cars a day. 

The VW group, the largest 
motor car manufacturer in West' 
Germany, said- yesterday that 
"Sterling. Heights,- near Detroit, 
Michigan, was the preferred site 
for the project, which is. 
expected to involve an. invest- 
ment of some DM 500m. 

Negotiations with the state 
authorities are still to be com- 
pleted, but the U.S. House of 
Representatives has already 
given the go-ahead for the site, 
which currently houses a rocket 
factory, to be transferred to 


Volkswagen. 

• Construction should be com- 
pleted by the seeond half of 
1982, and the factory will employ 
about 4,000 workers. 

. Volkswagen's existing U.S. 
plant is at Westmoreland, hear 
Pittsburgh, Pennsylvania, It .can 
produce more than 1,000 Rabbit 
cars a day. 

The" -company is engaged on 
an -ambitious expansion piaji in 
America, through which it hopes 
to capture about. 5 per cent of 
■the U.Sr;market;by 1984-85, sell- 
ing about .500,000 cars a year. ' 

Its sales in the U.S. reached 
-569,000 cars .in -both 1968 and 
1970, but plunged with the 
declining value of. the dollar 
against the D-mark and the fail- 
ing popularity of the old Beetle 
model. 

Last year it pushed the 
volume of car sales up again by 


22 m cent to 292,017 units, 
compared with 239,300 in 1978. 
This-* year the group expects 
sales to .rise by a further 9L.3 
per cfent- to some 325,000 units. 
Of this the present Pennsylvania 
jlant_wiU. .account _for. .about 
225j0pp vehicles. _ 

It ; proposes to increase its 
dividend -to DM 10 a.share-frotn 
•DM 9.\. . This reflects the : very 
successful ,year. it enjjoyed in. 
..1979, when' group sales increased 
' from DM 26,7bn to an estimated 
DM 30bn. 

r. Group, profits for the" full year 
have not' yet .been' ahnounrad, 
but at the- eild of the first nine 
-months net earnings were op by 
16.3 per! rant, to DM '436m, 
against Dty 375m In the. corre-. 
s ponding period of 4978. . ' 

Editorial comment. Page 16 
First half losses for Ford, in U.S. 
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City committees 


BY CHRISTINE MOIR 



CITY reaction to Sir Harold * 
Wilson’s report on the financial, 
institutions, which should he 
published in the summer, is 
likely to be channelled through 
a high-powered committee., 
created by Mr Gordon Richard- 
son, Governor of the Bank of 
England. 

Yesterday Mr Richardson an- 
nounced that he was merging 
two existing committees^-the 
City Capital . Markets Commit- 
tee and the City Company Law 
Committee. The new City Capi- 
tal Markets and Company Law 
Committee will be chaired' by 
Mr Martin Jacomb. vice-chair- 
man of Kleinwort Benson, 

- It will act, said Mr Richard- 


son, “as a focal point within 
the -City- for views concerning 
current , issues and future de- 
velopments, including company 
law matters, which affect the 
domestic and international capi- 
tal markets in the City.” ' 

Most members served on- the 
two earlier committees, 
formerly chaired by Mr. Ian 
Fraser and Mr. John Hull, 
which spearheaded some of the : 
City’s most important state- 
ments on company law and 
securities matters during the 
mid-1970s. These included 
representations to Government 
on - employee participation in 
company affairs, and the need 
for legal constraint bn insider 


dealing. 

-- When the Gotmcil for the 
Securities Industry was, estab- 
lished. it took over the super- 
visory role of the two 
committees. Bnt~Mr. Richardson 
clearly ' believes that there 
remains a need -for an indepen- 
dent ' body to' assess new 
development and issues 
- While not : committing him- 
self to specific- issues which 
might be studied by the* com- 
mittee, Mr. Jacomb accepted 
that one of its - first tasks would 
probably be T:te assess any 
recommendations in the Wilson 
report for tighter .control over 
the pension funds or other 
investing institutions. . 


Silver-backed bonds a sell-out 


BY IAN HARGREAVES IN NEW YORK 


THE FIRST issue of alver- 
bacfced bonds in the U.S. has 
sold out within a day, but the 
issue was reduced from |100m 
(£45m) to 325m because of the 
recent sharp fall in the price 
of silver. 

Drevel Burnham Lambert, 
which hand-led the sale on be- 
half of Sunshine Mining of 
Dallas, said there had been far 
more demand -for the bonds 
than- it had been able to meet 


Th size of the issue _was re- 
duced, however, "because the re- 
cent collapse in the silver price 
from around $50. to $15.50 an 
ounc had greatly" increased the 
volume of silver Sunshine 
would have needed to provide 
as security for the bonds. ■ 
The 15-year bonds carry a 
coupon- of 8J per cent E_ach 
$1,000 certificate can be re- 
deemed ior the greater of 
$1,000; or 50 ounces of silver — 
which yes ter d a y, was worth less 
than $800. •- • 
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in Wall Street and a series of 
events which .threatened 
seriously to impair the finances 
of several brokerage. -houses. 

- The figure at the centre of 
this panic, Mr. Nelson Banker 
Hunt whose associates are 
thought to own 200m ounces of 
silver, says be is still planning 
to issue silver-backed bonds of 
his own- worth $500fn. 


The scaling down of the bond 
issue, whose proceeds Sunshine 
intends to use -for exploration 
and development world reflects 
the now sober attitude in the 
silver markets. . The markets 
were badly burned two weeks 
ago when the silver price 
tumbled, setting off a brief panic 


Wall Street traders, however, 
point out that Mr. Hunt has not 
provided -any. details- of-itis pro- 
posed issue and has confined 
himself to vague statements- of 
intent from spokesmen in Paris. 

Barhe Halsey Stuart Shields, 
the securities firm whose mar- 
gin calls on Mr. -Hunt triggered 
tile panic and in which Mr. 
Hunt himself has a financial 
stake, yesterday published large 
advertisements in the U.S. finan- 
cial press assuring the public 
that the Hunt affair had shown 
the company's strength in meet- 
ing some unexpected challenges. 


Coral 

casino 

licences 

opposed 


By Robert Cotteil and 
Reg Vaughan .. 


Peril of Greek and convenience ships 


THE POLICE an d the Gaming 
Board plan -. to -object to 
renewal of (he licences of 
four of London’s best-known 
casinos next month. 

All are ownecTby fhe~Go ral 
Leisure Group. They are 
Croritford’s; Palm ~ Beach; 
Canon House; . and Inter- 
national Sporting Clubs/ 

A police spokesman said 
yesterday that objection to the 
licences Was directly -related 
to . the poliee raids on the 
company's casinos, head- 
quarters - and employees'' 
homes in November 1979, 
and the rfiarges that followed. 

After the police moves Mr.. 
Bernard Coral, main Board 
director of Coral responsible 
for the casino division, and 
Hr. Brian Sheriey-Dale, a- 
director, were charged with 
conspiracy to pervert He 
course of justice. 

A total of 23 Coral 
employees' were also charged 
with a variety of offences. 
Though denying the charge, 
Mr. .Coral resigned as chair- 
man on December 1 and Hr. 
Sheriey Dale left the Board 
shortly after. 

Coral admitted yesterday, 
that It had been Informed of 
the police objections, bnt it 
would make no comment . 

The move by the poliee 
follows revocation - last year 
of licences of three of 
Ladbroke’s London casinos, 
the Hertford Club, the Park 
Lane Casino and the Ladbroke 
Club. . Ladbroke’s latest move 
to regain Us licences failed 
last month in the High Court 
Coral's shares fell 7p to 66p 
yesterday. - - ^ 

The Gaming Board will 
also object to renewals of 
licences of all Ladbroke’s 
11 provincial casinos. 
Ladbroke has already 
-negotiated to sell six of file 
casinos if the licences are 
renewed and transferred. 
Hie Gaming Board will con- 
rider the question of trans- 
ferring the licences only 
after court hearings next 
month before local licensing 
justices for fiieir renewal. 

Five of the casinos, in Bir- 
mingham, Bristol, Leeds, 
Stockton, and Middlesbrough, 
are file subject of a £4-4m 
cash bid from a Glasgow 
leisure group, the Heo State 
Organisation. 

Hr. Anthony Lang, its sec- 
retary said last night that the 
Gaming Board announcement 
“doesn’t cause our agreement 
to fall. Our agreement . Is 
conditional on the transfer. 
If they don’t get renewed, 
there will be no licences, so 
it would fall.* 1 
Ladbroke’s other provincial 
casinos are in Liverpool, Man- 
chester, Luton, and two in 
Newcastle on Tyne. Casino 
and lottery operations contri- 
buted £24.5m of Ladbroke’s 
£49.2 m pre-tax profit in 1979. 

No comment was available 
from Ladbroke last night. 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


GREEK SHIPS, and vessels 
registered in flag-of -convenience 
countries such as Liberia and 
Panama, are far more accident- 
prone than ships belonging to 
traditional maritime nations 
such as Britain, says a study 
just published. - - 

The study, by London ship- 
ping consultants H. P. Drewiy, 
comes at a time of mounting 
shipping losses and is bound to 
increase . support for "much 
tighter official, controls on the 
world shipping . community. 

Dr e wry analyses .the casualty 
rate of ships between 1970 and 
1978. It finds that tanker 
losses of Panama, for example, 
are more than four Httipk the 
rate of the- individual UK, 
Japanese, and Norwegian fleets. 

Liberia’s experience is not 
quite so bad in the eight-year 
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period. Even so, the proportion 
of her tanker fleet lost is four 
times as g r eat as the UK’s.- 

Britain lost on average 0.09 
per cent of its fleet a year, while 
Liberia^ with the world’s biggest 
flag-of-convenience fleet lost an 
average of 0.4 per cent. 

Greek ships come out worst in 


the analysis. In the eight years 
Greek losses were approxi ma-ely 
1 per cent of (l the tanker fleet a 
year. 

The figures are increased by 
heavy Greek losses in 1978. Bui 
even if .these are. taken out, 
average Greek tanker losses are 
more than .double the world 
average of per cent. 

Mr. Denis Stonebridge, who 
compiled . the report says the 
problem of sub-standard ships 
has become much more seriou?- 

While the vast' majority of 
flag-of-convenience "ships were 
well maintained, a small pro- 
portion were run" by people who 
had no .Idea how to operate 
them. 

Performance of “Open Regis- 
try " Bulk Fleets: 0. P. Drewry 
( shipping consultants), 34 Brook 
Street. London, WJ. £40. 
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Giscard 
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ceilings would be set for nef 
budget contributions, the Treaty 
of Rome which established the 
EEC would have to be modified. 

Such vi solution was not in 
line with France's policy, but it 
was “ conceivable ’ ’if the -other 
member countries were in 
favour of it, the President said. 
It would not affect France’s 
financial position, because it 
was not a net beneficiary from 
the budget- 

president " Giscard stressed 
that any fundamental modifica- 
tion of the Comnnmity's financ- 
ing system, entailing amend- 
ments 10 The treaty, would first 
have to be proposed by the Com- 
mission and then examined by 
the EEC Council of Ministers. 
Last, but not least, any changes 
to the treaty would have to be 
ratified, by all national parlia- 
ments. - 

On the controversial problem 
of France's ban of British lamb 


imports. President Giscard said 
it- was not normal that there 
should be no Community regula- 
tion for sheep meat Regulations 
existed for all other major farm 
products, including beef and 
pork. 

France wanted a common 
policy for lamb, but this should- 
be based on Article-' 43 of the 
treaty. This stated clearly that 
replacement -of -- national by- 
common policies should offer 
"equivalent guarantees for the 
employment and- living , start. 
"tiarAs of Interested producers.” " 

President Giscard. who 
stressed that France was defend- 
ing Europe, not Us own financial 
interests, hoped a fair solution 
to Britain's temporary financial 
problems could be found. 

“But If Britain did not con- 
sider it satisfactory, the situa- 
tion would be very simple— ^Uie 
rules at present in force would 
continue to be applied." -j 


Continued from Page 1 

Gilts 


The strengthening of market 
confidence is shown by a slight 
decline in interest rates of 
three months or longer, as re- 
flected in yesterday's Treasury 
bill tender, though' very short- 
term rates remain -high. 

Under the terms of the hew 
temporary loan, .the clearing 
■banks have the facility to sell 
£58001 of gilt-edged stock and 
certain other assets to the Bank 
of England from next Monday. 
These assets have to be re-pur- 
chased on May -12 by the banks.. 
This is additional to a similar 
facility which, after two exten- 
sions. is at pre^nt due to run 
out on May 19. 

This help means that the. 
clearers can now - in ‘ practice 
count gilt-edged stocks with 
maturities of longer than a year 
in their calculation of reserve 
assets. This produces- greater 
.flexibility on the asset side of 
i-the banks' balance sheets. 


Weather 


UK TODAY 


SOME RAIN in the north west; 
elsewhere dry with early fog. 
Rather warm. 

Argyll, N.W. Scotland, 

N. Ireland 

Sunny intervals, some rain 
later. Max. 10C (50F). • 
Elsewhere 

Some cloud after early fog. 
Max. 14C (57F). 

Outlook: - Some rain in the 
north and west; elsewhere 
mostly dry and warm. 
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Now that Britain is the proud 
possessor of .a medinmrterm 
financial strategy, monetary 
officials from all over 'the world 
will no donbt -he flocking to 
London in order-to learn how to 
bring about an" orderly reduction . 
in inflation. Naturally enough, 
their interest wiB-' centre on- the 
gilt-edged market, for it' is -an 
open secret that-sales of govern- 
ment bonds are the lyiich-pin of 
UK monetary policy- 

Any . such observers will be 
witnessing some. pretty bizarre 
happenings. On Wednesday 
they saw the Government Broker 
cut the price of his short tap 
stock, usually a sign that the 
authorities intend to sell off 
their ^itstanding supplies.- T^is 
time, though, having helped the 
jobbers square their books, the 
GJ3. has played hard-to-get for 
nearly three days: the price has 
been raised four times from the' 
low point of £95i- This stock 
has now been supplied at seven 
different prices, and is still not 
sold out - 

AS fast as fti&'tap has been, 
however reluctantly, supplied, 
the Bank of i England -has been 
buying gjltedged stocks . off the 
clearing - banks-- ; Hie cfearbrs 
have been relieved" of the need 
to repurchase £5D0m Of stock 
from hte Bank on Monday, and 
have been allowed to sell the 
Bank a further £500m, notion- 
ally for a month. The reason 
for all this is presumably to 
prevent the clearers from 
advancing deeper into trouble 
with tiie corset on -Wednesday, 
which is make-up day for the 
April banking mohth.' 

The corset, then, : seems 
destined to’ be a menace, right 
□p to the moment m June when, 
it breathes Its last.. But the 
present twilight" period has at 
least given the authorities 
another chance to bend over 
backwards in the clearing 
banks' favour. As well as the 
decision to abolish the corset 
the last month has. seen a set 
of liquidity proposals from the 
Bank of England that seem 
expressly designed to make it 
more, difficult for the non- 
deartrs to compete. Clearing 
banks clearly rank, along ..with 
small businesses, as exception- 
aDy deserving of official encour- 
agment ' . 

Another feature . which, may 
have . bemused the. observer 
from overseas is that a govern- 
ment which is about to reduce 
inflation to 5" per cent has pro- 
duced yet another long tap— not 
just a long but a . super-long, 
with a life of np to 28 years 
and a yield of 14$ per cent This 
bemuses quite a few indigenous 
investors, too. 

Still, the market's reaction to 
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the new issue was enthusiastic. 
Other long-dated .stocks rose 
slightly after hours, and Trea- 
sury 13* per cent 2004/8 was 
already being spoken of in titer, 
past tense, as thought its ovesv 
subscription at' tender- on Thurso 
day were a formality. Certainly., 
if the. market holds - around' pre-, 
sent levels, the new stock .(.which 
only heeds £200m cash to : buy it’ 
out in partly-paid form) will 
have an entertaining debut and 
should "tie up some of the fund- 
ing heeded focr banking May arid, 
banking" June. J 

The best news for the gilt- 
edged market orer the past two 
days has come from the interha-, 
tional bond markets.’- . Both, 
dollar 'and Deutsche Mark fixed- 
interest bonds have, - risen 
sharply, . which relieves gilt; 
edged investors of the need to 
keep .looking over' their 
shoulders. Last night too, there 
were signs that fund managers' 
were being panicked into the 
market for fear of- being left- 
nut in the cold. 


.inanufhctiire has. also. allowed it 
-to ride 'all currency fluefua- 

‘ tions.' . Meanwhile, the' mime: 

- diate future looks : encouraging, . 
with -the company breaking hew 

. ground"; downmarket with :ks 
music centre- that looks like ,, a 
racking system. This is proving 
highly; Attractive, to- the mail 
order companies -as well as the 
'electrical retail chains. . 

- But the company’s successful 

operation in the most price sen- - 
skive part of tile market ' is- 
hjghly dependent on: access- to 
the ' latest:: Fair Jpastena tech*, 
nology; eventually expan- 
sion" cool dlalso bring problems, 
mainly - by slo wing the «peed ol ; 
'response' to 'developments is a 
market in which the company is 
a. detenntoed non-mnoyator. 
The teck. of comparable com- 
panies makhs it .difficult to' put 
a-, value r on -the - shares, but- 
cleariy Aiqstrad is giving tittie 
away with a prospective p/e of 
12.7, fully-taxed, and a yield of 
,5.5;per bent V ' 
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The history of the UK hi-fi 
industry Is . littered with still- 
twitching casualties, 1 yet ; Mr, 
Alan Sugar is bringing a: quarter 
of his 12-year-old . company. 
Amstrad Consumer Electronics 
to the market supported by some 
extremely healthy figures. Pre- 
tax margins have never fallen 
far. below .12 per -cent pver the 
last five years, and in the sCco-d 
half Of 1979 . they reached 18 
per cent 

The secret of the company’s 
success has Iain in the extreme 
flexibility with which, it' has 
scurried to satisfy the latest 
fashions in the market. Speed 
in switching between buying in 
Far Eastern sub-assemblies and 
finished products, sub-contract- 
ing in 'the UK and. in-house 


' Hatnhrd . Uffel, boitfcrmieS..' to 
record, ja growjh tint 

makes eariter.rddnbts about .its 
•staying power appear wide, of 
the mark. In 1979 turnover was 
nearly 22 per cent higher -at 
£208.3m, after the _3fi per bent 
gain in . the previous year, while 
the after-tax actuarial surplus 
was "up 31 per cent at £lOBm, an 
increase . uteniticaZ to that in 
1978. w- v 4 ; '-• t , 

.Last year Jh’e most rapid ex- 
pansiion . was, seen inTtbe Whole 
life Plaii./wbere business was 
up 80 per cent^Tbe relaunched 
Maximum Investment Plan also 1 
proved highly successfuL Below 
average "growth was adhaeved in 
the “pension’ 'business and the 
Single . : : premium investment 
bonds. 

.. Prospects for the: current. year 
are encouraging; with hew busi- 
ness go far running; about SO 
per cent above Ihe level in the . 
corresponding "period iu 1979. 
There shoulfl be. an Additional 
fillip in the 'Serohd. half as :lhe 
new' Finance Act / comes into 
force. Single premium invest- 
ment bonds are likeiy to-benefit 
from tha’elinrinatioh ol the coni- 
petition provided by "the short- 
term guaranteed- Income bonds, 
while the ': easing . of "self-em- 
ployed pehmb "limits should also 
push tip business : significantly. ' 
So; a. further '30 per cent In- 
crease in the actuarial surplus! n 
the current year .appears well 
within the company's capability, 
to produce's total of £I4m or 
more. With the dividend rising 
in line, this: produces .a. pros- 
pective .yield of about 7.5 per 
cent on yesterday’s share ■ price 
of 164p, down 2p 


•s > 
i •? 

' l 




an' 


Mai 


Ski: 


feri 


Bache: an American way 
to invest in America... 


nowfort 



' VJ. -.*■> 

AV;" ."'V' 


. t- r- 

?*ch; 


te investor, too 


As the largest market in the world; America offers . 
excitlng.in vestment' opportunities in many different.areas, 
especially for the individual investor. To help make the most 
of your money, you need experienced on-the-spot advice. 
Bache - one of the largest American brokerage firms - can 
provide you with this. - 

Institutional and private clients 


We have been advising clientsjn the United States of 
sdv 


America for over a hundredyears. Our London office was . 
established 45 years ago to service institutions investing irr . 
America: In the lastfive years our London-based private • 
client coverage of individuals with £25,000 to invest, has been 
steadily increasing. Now both institutional and private -fv "■ 
investors can make the most of their newly-won freedom with 
our professional investmentservice. 

Open till the Big Board closes ; ■ 

We offer a great deal. Our service is more personaland 
less stereotyped. On your behalf, we have instant two-way 


communication with our New York dealers and will have 
access to all the US stock exchanges. We stay open in 
London till the New York Stock Exchange closes - usually 
9pm London time. 

Get a copy of our Investment Outlook 1980 

' Find out more about an American way to invest in 
America, and get a copy of our new booklet 'In vestment 
Outlook 1980'. Fill in and send off the coupon, orcontact.one - 
of our other European offices. 


Bache 


. _B«haHalaBy Stuart awfcfal imti p a * ed 
* Mwnbor New York Stock Exchan^* 


A CENTURY OF INVESTMENT. SERVICE 


r To: Henry Safran, Manager, Bache Halsey Stuart Shields. 

1 iHp Bii rlm^ ton Gardens, Loudon W1X 1LE. Telephone: 01-439 419 L 


Telex: 2637 

Please let me have full detafls of investing in the USA. 
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